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THE BOARD OF TRADE RETURNS. 


Tuer inhabitants of these islands are not accustomed to think 
disparagingly of their country, but others who have had oppor- 
tunities of extended observation and comparison do not hesitate 
frequently to speak unfavourably of the United Kingdom in 
reference to the fertility of its soil and its natural powers of. 

roductiveness. An accomplished French writer, M. Henri 

‘aine, who has spent a good deal of time with us, and has a cer- 
tain admiration of our people and our national character, never- 
theless, is of opinion that the hard climate under which we live 
and the desolation of the soil we tread have had much to do in 
the formation of our stern and solid habits of energy and earnest- 
ness. In parts of Scotland, particularly, the absence of light, 
the cold grey atmosphere, and the rugged barrenness spread 
around, chilling the heart and forbidding the advances ot man, 
struck the lively imagination of a thinker from more sunny and 
fertile shores. Surrounded by a hostile development of nature, 
life is a perpetual struggle of conquest and disappointment. 
The animal spirits, which in other places are expended on frivo- 
lous pastime, are here consumed in the perpetual war requisite 
to maintain existence. Stimulants are sought for the relief of 
the overstrained mind, and a brooding, silent, contemplative 
people is the result. 

This is not an everyday view of our country, but it is one 
for which support may readily be found. We cannot have the 
spontaneous luxuries of warmer climates where it is often said, 
and no doubt with much truth, that the bounties of nature pro- 
duce the most abominable laziness in the people. We cannot 

VOL. XXXIV. 35 





450 The Board of Trade Returns. 


afford to be lazy. The conditions of our national life are too 
exacting, and we believe in the maxim that if we will not work 
neither can we expect to live. Work, indeed, assumes some- 
times, and too often, the form of drudgery or modified slavery, 
only that personal force is absent, and a voluntary contract 
exists, at all events, theoretically and by implication. This 
necessity to work presses upon us in order that we may find 
food. We pay toll for the right of existence from day to day. 
We cannot pluck our meals from the hedges nor pierce the 
earth for the original beverage there stored up, without paying. 
Everything is appropriated ; everything is ticketed with a price, 
and our fields and waters areso valuable that they are preserved 
for the maintenance of the rich, while commerce gets up steam 
and ransacks the four quarters of the globe to provide a cheaper 
sustenance for the masses. In the most favourable seasons the 
products of the earti in these islands do not sutlice to feed the 
inhabitants. Hence arises the necessity of seeking supplies 
from abroad, and from the combination of one necessity with 
another proceeds the complicated structure of international 
commercial intercourse. Whatever we derive from foreign 
countries we have to pay for, and this must be done either 
“with meal or with malt,” as the old saying goes. We. take 
our eatables from our nearest neighbours, and our raw materials 
of manufacture from more distant places. Eggs and butter come 
from France and Holland; Australia and the Cape send us wools; 
America, India and Egypt send cotton. The wool and cotton 
are carried in our ships, unloaded and warehoused in our ports ; 
transported on our railways, worked up in our mills into fabrics, 
such as flannels or alpaca cloths, or hosiery and other suitable 
forms, and these our neighbours will buy of us in exchange for 
the articles we take from them. This sort of traffic has become 
a most important matter for us, since we depend upon it for a 
portion of our food supplies, and equally it furnishes us with the 
means of paying forthem. The course of our exterior trade with 
foreign countries is, therefore, watched with the greatest interest ; 
any expansion is regarded asa sign of increased wealth, and, on 
the other hand, no sooner does a halt occur in the general pro- 
gress of development than the decline and fall of the British 
empire are at once proclaimed to be imminent by timid closet 
critics, whose fears shut out half the considerations to be taken 
into view on such a question. It may seem to be straining a 
parallel, but there is much that is analogous in the position of 
our community to what may be seen in the new countries of 
Pacific North America or Australia, and the South African 
settlements. The discovery of gold or diamonds, as the case 
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may be, is announced in some new district, and straightway u 
rush sets in from far and near to secure the best places. ‘Trains 
of waggons follow with food, as the neighbourhood is a wilder- 
ness, most likely incapable of producing sustenance of any 
description for the population that has thronged there and settled 
upon it. The opening out of our stores of coal, and the applica- 
tion of steam, together, have produced the same sort of effect 
here. The difference is, the coal discoveries are of a more sub- 
stantial character, and the duration much longer than is the 
ease with gold, and so the rush upon the British islands has 
assumed a more permanent shape than those we hear of in Cali- 
fornia or Kaffraria. But the food question has been dealt with 
in much the same way in either case. The prospectors with us 
have come to take part in a great movement of manufacturing 
industry and mercantile traffic resulting therefrom. A vast 
multitude has been organised in our manufacturing districts to 
supply the demands of all the markets of the world. The food 
for these millions is largely sought abroad, and is paid for by 
the products of the milllooms. The whole arrangement depends 
upon the faith of the people that existing conditions will be 
maintained, or at furthest will not be altered to their disadvun- 
tage. Any threat of the closing of the coal-fields, or a failure 
in the ordinary machinery of the food supply, would create a 
panic, and lead to a migration in strength. The machines and 
houses could not be moved with the facility of a miner’s tent 
and tools, and they would have to be abandoned. As science 
advances, however, and the ingenuity of man contrives inven- 
tions for improving and ameliorating the condition of society, 
the fear of any catastrophe of this sort appears to be more and 
more remote, and the security of the people consequently better 
assured. 

This organization of multitudes into a manufacturing phalanx 
devoted to that occupation alone, while other but smaller com- 
panies of men procure their subsistence, to be paid for by the 
products of their industry, is quite a modern feature of national 
economics. It has attained its greatest development in this 
country, but is found in a smaller degree in all other advanced 
nations. The exchange of commodities and the traffic in mer- 
chandise sets going a vast amount of the energy of the world. 
The press in France has been lately discussing the possibility of 
increasing the foreign trade of that country. It is a necessity 
of the time, that as population increases, as it has done all over 
Europe during the last half century, some means of employment 
must be found for the increasing numbers. We have met the 
case easily with free trade measures and open ports, and these 
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have permitted the vast increase of intercourse, which we have 


seen. 


We have been supported by adequate capital. 


Whether 


France can as successfully grapple with the difficulties before 
her time must prove, but the present discussion shows a dis- 
position to look at the question in the right light. The “ Journal 
Officiel ” of Paris has given the following figures illustrative of 
the progress of the foreign trade of the principal European 
commercial countries, which shows the general and enormous 
expansion that has occurred in the last few years. A comparison 
is instituted between 1865 and 1872, and the trade is grouped 
under the countries to which it is directed :— 


Evrorpean ComMErcE.—Exports or FRANCE. 


1865. 
To Europe ...... eseccses £94,578,440 
lei inclank eaansiie : 550,760 
ei eae eeeee 9,802,600 
BEE, oc ccuscacece us 18,343,920 
eer ree tr 299,280 








123,575,000 








1872. 

. £107,287,000 
1,011,280 
9,122,360 

32,811,460 

232,800 


150,464,900 





Exports or Great Britain. 


Bape .ccccccccccccccsce $68,588,260 
Se ee eee veep 10,177,600 
cb seieichesiacas eoccece 2,850,700 
America ...... Resiiihiiass 49,141,680 
BONED ccccccsecccecccess Sameer 


140,115,740 








£107,236,760 
14,314,400 
36,038,000 
83,386,000 
2,180,000 
243,155,160 


eeeeee 


weeeee 








Exports or Hotianp. 


TazOpe...cccccecces £25,849,000 
Africa . cae aaintene ae 31,840 
Ee ciel cated eheees oe 237,560 
MOD incccnnces é6ivems 807,360 
Pass acnesieccteens 2,311,640 

29,237,400 








£37,082,550 
86,200 
88,520 
928,320 
2,940,800 


41,126,400 


Exports or Be.civa. 


Hurdpe ..ccccccccccccce £32,028,880 
Africa...... ae ee 51,560 
“eee ieakawe es 13,200 
America....... pew oe 964,720 
DOD kcteaeeé Haceds 23,360 

33,081,720 


$39,951,040 
30,400 
1,320 


600 


39,983,360 


em pee " 


Increase. 
£26,889,900 
26 per cent. 


Increase. 
£103,039,420 
72 per eent. 


Increase. 
£11,889,000 
4lper cent. 


Increase. 
£6,901,640 
22 per cent. 
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Exports or IrTaty. 


MR hans cphwxsescnee £20,004,000 ...... £41,964,000 
ME ioe en dink ohare 308,000 ...... 1,136,000 
Asia.. ETT Re ee rhe Se assess — 
ee as eee ere —— Lataale 3,588,000 £24,336,000 
meme aes y ponee 101 per cent. 
22,352,000 46,688,000 











Probably these figures are very much in the nature of estimates 
or guesses, and as such must be received with caution. The 
best ¢ase possible has been made for France, although the object 
of their publication was to show their backward position in the 
commercial competition. ‘The compiler at one point was at 
a loss for information, and at another he hadtoo much. Hence, 
he has left out the totals of Belgian traffic with America and 
Italian exports to Asia. From Brindisi the British mail boats 
go weekly to Egypt and India, and if they carry nothing from 
Italy itself, the monthly service of boats from Genoa to 
Bombay through the Suez Canal certainly take something. On 
the other hand no return is made of the exports to other 
countries from Italy in 1872, and it would be interesting to know 
where those countries were in 1865 after the world had been 
totally used up in the previous divisions, These figures, how- 
ever, serve to show in a general way the importance of inter- 
national traffic, and the enormous expansion of which it has 
been found capable. With ourselves the greatest volume of 
trade was reached in 1872, and it was coincident with the 
highest limit which prices have reached. Since then there has 
been a tendency to a decline in values. It is obvious that if 
quantities are the same we are no worse off in imports, and if 
we can obtain these cheaper we are in a position to supply our 
manufacturers at a reduction. But the irregularity of the 
changes in values and quantities makes it very difficult to 
determine satisfactorily what is their true measure, and hence 
the study of ‘these statistics has become complicated, and the 
value and usefulness of the periodical returns made by the Board 
of Trade are called in question. The following are the total 
values of imports of all kinds of merchandise, and the exports 
of British and Irish manufactures exclusively for the month of 
April, and for the first four months of the year in comparison 
with the two previous years. 


Imports. 
1874. 1873. 1872. 
April, one month....£31,660,624 .. £31,242,237 .. £28,587,602 
Four months...... «123,960,721 .. 116,109,540 .. 115,689,882 
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Exports. 
1874. 1873. 1872. 
One month, April....£19,432,270 .. £21,343,026 .. £21,033,516 
Four months........ 77,234,354 .. 83,719,392 .. 78,608,880 


There is an increase of 14 per cent. in the imports of April 
over those of the same month in 1873, and an increase of nearly 
7 per cent. in the total of the four months over that of the cor- 
responding — of last year. We require more imported food 
as our population grows in numbers, and we need a constant 
augmentation of the raw materials of manufactures to keep our 
mills going and provide employment for our increased multi- 
tudes. The increase in these items is therefore desirable, and if +) 
at a moderate rate that may give hope of permanence, so much 
the better. But the exports show a decrease of 9 per cent. for 
the month, and 7? per cent. for the four months, as compared 
with the same periods last year. This decrease has been con- 
tinuous since last June, and has, therefore, now been spread 
over a twelvemonth. But it has not reached such formidable 
dimensions as to inspire uneasiness. One important item that 
has contributed largely to the total decrease is that of iron and 
steel manufactures. The quantities and values for the month 
and four months compare for the three years as under :— 





1874. 1873. 1872. 
Tons. £ Tons. £ Tons. £ 
One month ....216,135 2,787,358 .. 297,997 3,652,901 .. 334,360 3,129,898 
Four months ..709,718 9,808,703 .. 967,560 12,028,852 .. 998,067 9,380,966 





For the month there has been a decrease in quantity of 274 
per cent., and in value of 234 per cent, compared with last 
year; while for the four months the decrease has been 26} per 
cent. in quantity and about 28 per cent. in value. The defi- 
ciency in quantity is the real loss. Cotton manufactures, linens 
and woollens, have exhibited the same decline though in smaller 
= For the four months the totals compare as 
under :— 





1874. 1873. 1872. 

Linen yarns........ £598,657 .. £743,005 .. £738,543 

» manufactures 2,629,467 .. 2,799,530 .. 2,992,433 

Cotton yarns, &c. ..4,911,841 .. 5,350,011 .. 5,346,510 

» manufactrs. 19,649,223 .. 20,967,490 .. 20,485,162 
Wool yarns ........ 1,656,598 .. 1,584,996 .. 2,192,796 7 0 

» manufactures 7,952,523 .. 9,995,918 .. 11,027,274 








37,398,309 41,440,880 42,782,717 











These items, it will be seen, were in 1872 about 55 per cent. 
of our whole exports, in 1873 about 49 per cent., and in the 
present year about 47 per cent. They bear a smaller proportion 
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toasmaller volume. The comparison of the same items in 
1873 and the present year shows a ‘ecrease somewhat under 10 
per cent. As this is greater than the depreciation upon the 
total exports, there has been an increase in other quarters to 
account for the difference. The conclusion is, that our great 
industries are passing through a reaction from excessive prices, 
but the minor industries are vigorous and prospéring. The 
enormous totals in all the principal departments show that a 
vast trade is still in progress, and we may look forward with 
hope that a favourable season will bring about an increase of 
—ev which will give a fresh impetus to our national well- 
ing. 





REPORT OF THE ROYAL COMMISSION ON FRIENDLY 
SOCIETIES. 


WE are indebted to the “Times ” for the following summary of this 
important report, which has been under the consideration of the 
commissioners for four years. The savings of the labouring classes, 
considered in all its bearings, is a subject of almost universal interest, 
when it is stated that a sum of £11,000,000 is probably in the hands 
of these societies in England and Wales only, and that the saving to 
ratepayers effected by their operations, is reckoned at £2,000,000 
annually, it will readily be seen how desirable it is that their organisa- 
tion and regulation should be upon a sound and safe basis, or that 
the means of distinguishing between such as are so constituted and 
others which are less safe skould be afforded to all ; such is the object 
sought to be brought about by the commissioners, as will be seen by 
what follows :-— 


“ The final report of the royal commissioners appointed in 1870 to enquire 
into and report upon the operation of the Acts relating to friendly societies and 
benefit building societies has now been issued. The report on the latter was 
made some time since ; the commissioners now present the results of their long 
and careful enquiry ia relation to friendly societies. These societies may by 
law be established for securing certain payments at the death of a member or of 
his wife or child, or at the birth of a child, or for insuring relief in sickness or 
old age, or an endowment at any age, or for any purpose authorized by a 
secretary of state. The societies must, in order to their full establishment, transmit 
their rules to the registrar, and obtain his certificate that they are in conformity 
with the law. He is bound to give advice if the promoters desire it, and he is 
bound to see that the rules are conformable to law, whether they desire it or 
not. His certificate entitles societies to various advantages in regard to the 
conduct of their business, the settlement of disputes, the power to take legal 
proceedings, the investment of their funds in government security, exemption 
from stamp duties, and some other matters. Annual returns have to be made 
to the registrar, and societies granting annuities must adopt tables certified by 
an actuary. The most important of the advantages thus accorded to registered 
societies may be obtained by such as simply deposit copies of their rules with 
the registrar, provided their objects are uot illegal. There are other societies 
which have not even done this, but they carry on their business at great disads 
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vantage and subject to much risk in case of fraud on the part of their officers. 
It is estimated that there are in England and Wales alone as many as 32,000 
friendly societies ; that their funds in hand exceed 11 millions sterling ; that 
they have above four million members, and, including wives and children, there 
must be at least eight million persons interested in the promised benefits of these 
societies ; and that by their operations two millions sterling are annually saved 
to theratepayers. The commissioners have had to consider and to take the 
opinions of competent persons upon the question which has been raised—whether 
it might not be better to abandon the registration of these s»cieties. 

They are of opi: ion, however, thatit is for the interest of the societies that a 
registrar of friendly societies should be retained, charged with the duty of 
collecting information and superintending generally the working of these institu- 
tions ; that much may be done to prevent the evils arising from want of proper 
information and affecting the principles on which a society should be founded, 
and that something may be done to remedy the mischief of improper management. 
The commissioners, therefore, proceed to consider the recommendations they have 
to make on the assumption that the registrar’s office is to be retained. 

The various classes of friendly societies are passed in review. There are the 
affiliated societies or orders, in which branches are united together by some 
common organization, having generally a central body ; and this class of societies 
are spoken of as having a spirit of improvement among them. The ordinary 
large or general societies for life insurance and sick pay, ‘ doing business over 
the counter’ offices for life insurance and sickness with no personal acquaintance 
among their members, are not numerous; but many persons prefer them. 
County societies are almost peculiar to the agricultural population of the south 
apd east. There are also town and village societies and particular trade societies ; 
the financial cond tion of several railway societies is noticed as not good. 
‘Dividing socictie:,’ in which the funds (or the bulk of them) remaining after 
satisfying current claims, are divided at the end of the year, are not uncommon ; 
opinions vary much as to their usefulness. The collecting system of many socie- 
ties shows great abuses. The emoluments are so great that such a sum as £700 
has been given fur a cullector’s book or connexion. Sometimes the collectors, 
pist or present, govern the society, and the members vote as they are bid. If 
the collector fails to call, the member may lose his claim; payment by him in 
any other way than through the collector is often discouraged, and the collector 
may find it his interest to have lapses and new entrance-fees. A great deal of 
information has been obtained on the subject of the bearing of ‘ burial benefits’ 
on infant mortality, not perhaps by murder, but by wasting from gross neglect. 
The facts could only be ascertained by an enquiry with compulsory powers and 

wers of indemnity. The heavy infant mortality admitted by even the best 

arial societies tells a fearful tale. A witness says, ‘After a child gets to ten 
ears of age we consider it almost in a position to defend itself,’ implying that 
fore that age it is liable to attacks upon its life by its insurers. The nature of 
all the several classes of societies is stated by the commissioners, and their defects 
and examples are given to show the societies in their operations. It is stated 
that the unregistered friendly societies form really ‘a world in themselves,’ in 
England, probably, nearly co-extensive with, in Scotland far surpassing in mag- 
nitude, that of registered bodies. In some iron districts there are compulsory 
work clubs, most of which are supposed to be unregistered. The inadequacy of 
the contributions to friendly societies forms the subject of a chapter in which that 
whole question is thoroughly considered. The report passes on to the important 
subject of the relation in which the state should stand towards friendly societies. 
It has been strongly passed upon the commissioners that the state should esta- 
blish a National Friendly Society. The danger of imposition, however, would 
be very great. For several reasons the commissioners are of opinion that it is 
not desirable the state shoul, under present circumstances at all events, under- 
take insurance against sickness; but they are of opinion that much advantage 
might result from such an extension of the system of government life assurance 
and deferred annuities, and also of small endowments, or sums to be paid at a 
cértain time, as would bring these benefits within the reach of the humbler 
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classes. But they must be specially invited and urged by collectors to avail 
themselves of it ; merely opening a book for those who take the trouble to pre- 
sent themselves will not suffice. The commissioners do not think much of the 
objection of competition with burial societies; these exist for the benefit of the 
people, not the people for the benefit of the managers ; and if great abuses exist 
in the management of many of the societies, from which it is most difficult for 
members to protect themselves, the objection will scarcely be recognized. The 
question of further state regulation of friendly societies (for other than those 
purposes which seem suitable for government direct action) is then considered. 
The commissioners do not favour a wholesale conversion of friendly societies 
into joint-stock companies, but the Companies Act might be put into such a 
shape as to admit of a considerable number of friendly societies registering under 
it. The history of friendly societies is regarded as showing that the only system 
which has not been tried is one to which the facts of the times point as a remedy 
for the mischiefs which have sprung up—viz., a local machinery under central 
control. The commissioners would recommend that local registers should be 
established to record particulars and rules of societies carrying on their operations 
in the district, including a valuation at least every five years of the assvts and 
liabilities. These registers should be accessible to the public. The registrar’s 
power to prosecute the officers of a society for misconduct should be made more 
effective. The central office should be empowered, on the request of a certain 
number of members, to appoint inspectors of accounts and call special meetings, 
and to grant certificates of incorporation where it is deemed desirable. "t is 
specially important that the government should publish proper tables of contri- 
butions and benefits, corrected from time to time. An efficient audit should be 
enforced; this stipulation touches a very weak point, and the evidence 
shows great irregularities. It is suggested that the governmert should 
enforce, and in part pay, a certain number of competent public auditors, 
whose services might be available for any society that chose to pay for 
them. It is recommended that the privilvge attached to the deposit of rules be 
withdrawn, but that existing societies with deposited rules be allowed a certain 
period, not exceeding two years, to register themselves. A chapter is devoted to 
the subject of the connexion between friendly societies and the poor law, with 
regard to which a witness says that the feeling among the poor in the south of 
England may be described as being that the poor law is the best benefit club, 
because everything is taken out and nothing paidin. The report, indeed, regards 
the subject from every side. The assistant commissioners collected a great 
mass of valuable information ; the commissioners themselves examined 194 wit- 
nesses; and they are warranted in saying that they think the materials they 
have collected afford better means of understanding the subject in its various 
bearings than any which have yet been laid before the public.” 

{Our space will not permit our giving here the series of 46 recommendations 
promulgated by the commissioners for the future registration and governance 
of these societies. 

The report is signed by all the commissioners—namely, Sir Stafford North- 
cote, Sir M. E. Hicks-Beach, Sir Sydney H. Waterlow, Mr. J. Bonham-Carter, 
Mr. Evan M. Richards, Mr. Charles 8. Roundell, Mr. F. T. Bircham, and Mr. 
W. P. Pattison; but Sir M. E. Hicks-Beach, Mr. Richards, Mr. Bircham, and 
Mr. Pattison state in a separate report, that in their opinion, the system of regis- 
tration recommended is inadequate to meet the necessities of the case, and that 
more might be done to secure sound tables of premiums and benefits. They sug- 
gest that the registrar should grant discriminating certificates of registration, 
placing in Class A societies certified as having approved rates, while those which 
merely conform with the law, but whose rates are not approved, would be simply 
registered. These commissioners further suggest that incorporation, which 
would be of practical value to the societies in various ways, should be conferrred 
on societies entitling themselves to be certified as in Class A. It is further sug- 
gested that there should be nothing to deter from registration ; and (1). That no 
new society should acquire any privilege by the mere deposit of rules; (2). That 
uew societies should be admitted to registration giving a legal status on condi- 
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tions generally similar to those required of trades’ unions under the Act of 
1871, viz.: the bringing in of copies of the rules and titles and names of officers, 
the previous compliance with such regulations respecting registry as may be 
from time to time in force, the bringing in and subsequent render of accounts 
and returns in the form from time to time prescribed by the registrar, and the 
presence in the rules of such provisions as may be specifically required by the 
amended law; (3. That existing societies having only deposited rules, and exist- 
ing societies certified under the present law, should respectively be at liberty to 
retain their status and privileges for two years after the passing of the amended 
law, and should then lose them unless meanwhile they had at least complied 
with the conditions entitling them to registration. It is suggested also that 
existing societies should be assisted to raise themselves into Class A by being 
auntel, on application, for the two years, gratuitous audit and gratuitous valua- 
tion. 

These four commissioners are of opinion that the result secured would be that 
all societies would be divided, in a manner generally apparent and easy of appre- 
hension, into two classes—societies presumably sound (being in Class A), and 
societies as to the soundness of which nothing had been ascertained. Mr. Bir- 
cham and Mr. Roundell hold that even unregistered societies should have effi- 
cient remedies in case of fraud; and Mr. Bircham suggests that the registrars 
should be entitled to require from unregistered societies information as to their 
condition, and to supply suitable suggestions to them for the improvement of 
their condition, and with a view to bring them into registration. 


2 
> 





Banking and Commercial Lato. 





Tribunals of Commerce.—The report of the Royal Commis- 
sioners on this subject, dated January 21st, 1874, has lately 
been issued, and twenty-four out of the twenty-seven commis- 
sioners appointed, whilst expressing themselves as quite alive to 
the evils occasionally resulting from cases being tried at nisi 
= before a court having no special knowledge of the trade or 

usiness necessary for a proper determination, yet, at the same 
time, deny the expediency of establishing tribunals of com- 
merce. We may, perhaps, remind our readers that the report 
of the Select Committee of the House of Commons on tribunals 
of commerce made in 1871 drew attention to the very general 
dissatisfaction existing amongst the commercial community as 
to the manner in which mercantile cases are often decided in 
the superior courts, dissatisfaction caused principally by the 
delay and expense attendant on the bringing of the questions 
in eats before the court in a satisfactory manner. To 


remedy this state of things the committee advocated the estab- . 
lishment of tribunals of commerce. These courts, which were 
to be set up in various large towns in different parts of the 
country, were to be composed partly of legal, partly of mercantile 
members, and they were totake cognizance of,and, in fact, have, 
exclusive jurisdiction over, all causes that might be classified as 
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commercial. The majority of the Royal Commissioners, as above 
stated, have reported unfavourably of this scheme, but have 
advised that in cases where there appears a necessity for it, 
merchants shall be appointed as assessors or advisers of the 
legal judge, thus preserving uniformity of judicial decision. 
The three commissioners who dissent are Lord Penzance, Sir 
Sydney Waterlow, and Mr. Ayrton, whose opinions, of course, 
carry with them great weight and authority. Lord Penzance 
reports favourably of the plan upon the ground of its greater 
speed and less expense; Sir Sydney Waterlow sees its advan- 
tage in the fact that friendly business relations, where a dispute 
has arisen, would be sooner resumed if the differences between 
two firms were settled by brother merchants, and not subjected 
to the prolonged ordeal of an action at law; and Mr. Ayrton 
thinks that the scheme proposed would provide for commercial 
disputes that special treatment which they require whilst under 
adjudication. 

The Government will, no doubt, adopt the report, and, in 
fact, the Judicature Act already contains provisions by which 
judges may sit with skilled assessors having technical know- 
edge or practical experience of the matter in hand. 

Bills of Sale Act (1854), 17 & 18 Vict., c. 36.—A bill has 
been introduced by Mr. Lopes to amend the above Act and to 
stop certain practices which have come to light from time to 
time resorted to by persons in order to avoid the publicity of 
registration. In accordance with the terms of the above Act, 
every bill of sale or a true copy thereof must be filed in the 
Queen’s Bench Office within twenty-one days of execution, 
otherwise it will be null and void as against assignees in bank- 
ruptcy and execution creditors. In order to evade this, parties 
have agreed that before the expiration of twenty-one days from 
the date of the bill a fresh bill of sale shall be given and that 
the existing bill shall be cancelled, and so on, until the position 
of the debtor render it advisable for the creditor to register his 
security. Mr. Lopes’s bill will put a stop to these evasions for 
the future, Section 2 providing that “ whenever hereafter a bill 
of sale is executed in consideration of or to secure a debt, and 
afterwards another bill of sale is executed in consideration of 
or to secure the same debt or any part thereof, the subsequent 
bill of sale, so far as regards a property in or right to the posses- 
sion of any personal chattels comprised in or made subject to 
the former bill of sale, shall be null and void to all intents and 
purposes as against the same persons and to the same extent 
as the former bill of sale shall, under the provisions of the Act 
of 1854, or of the new Act, be null and void, notwithstanding 
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that the requirements of the Act of 1854 or of the new Act 
shall be complied with as to the subsequent bill of sale or the 
twenty-one days allowed for complying therewith shall not have 
elapsed.” 

Credland v. Potter.—This case was interesting as showing 
how the non-registration of a mortgage affects the priority of 
mortgagees. In August, 1871, J. and G. Darlow arranged to 
purchase a certain property at Rotherham, in the West Riding 
of Yorkshire. The purchase was to be completed on October 11, 
and they arranged to mortgage the property to their solicitors, 
Potter and Bunn, for £1,100. On the day of completion they 
borrowed from Potter and Bunn the balance of the purchase- 
money, £363, and, as that had not been returned by October 30, 
Messrs. Potter and Bunn on that day took a memorandum of 
further charge upon the property as security. The conveyance 
and mortgage were duly registered in the Wakefield Registry 
Office for the West Riding, but the further charge of October 30 
was not registered. The plaintiff Credland was a creditor of 
J.and.G. Darlow for £300, and as security for this they gave 
him a second mortgage on the Rotherham property, which 
second mortgage was completed on January 3lst, 1872, and 
registered on February 12th, 1872. The registry gave notice of 
the first mortgage to the second mortgagees, but did not state 
the amount, and they, although not making any enquiries of the 
first mortgagees at the time of taking the mortgage, yet after 
registration gave notice to the first mortgagees. They then, as 
the first mortgagees declined to render an account, filed a bill in 
order to ascertain what was due to Potter and Bunn in priority 
to their mortgage, so that they might pay the amount so found 
due and that the property might be conveyed to them. The 
question before the court was, whether the £363 could be added 
by Potter and Bunn to their former security, or whether the 
second mortgagees took in priority to this charge, and the Vice- 
Chancellor Bacon decided that the further charge required 
registration quite as much as the original mortgage, and as the 
second mortgage had been taken after search had been made in 
the registry and without notice of the further charge, it must 
take priority of the further charge. 

Elder v. The New Zealand Land Improvement Company, 
Limited—The company was registered in July, 1873, with a 
capital of £500,000 in 25,000 shares of £20 each. According to 
the prospectus the first issue of shares was to be 12,500, equal 
to £250,000, and in case no allotment should be made the de- 
posits were to be returned. Upon the faith of this the plaintiff 
applied for 200 shares, on which he paid £200 as a deposit. In 
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last November he ascertained that only 900 shares (including 
his 200) had been allotted altogether, and he thereupon applied 
to the company to have his shares cancelled and his money re- 
turned. They declined to accede to this, and so the present 
action was brought, the plaintiff contending that he had been 
induced to apply for the shares under circumstances of mis- 
representation and deception on the part of the company, since 
the statements in the prospectus amounted to an undertaking 
that no allotment of shares would be made unless sufficient 
capital, amounting to at least two-thirds of the 12,500 proposed 
to be issued in the first instance, should be subscribed for. The 
Vice-Chancellor Malins, in delivering judgment, animadverted 
strongly on the conduct of the directors. The public not having 
responded to their invitation they should at once have returned 
all the deposits. He took this opportunity of expressing, as he 
did in the case of The British and American Telegraph Company, 
Limited, v. Colquhoun in February last, his disapprobation of a 
company attempting to go on without sufficient capital ; but of 
all the cases he had ever seen this was the worst. 

Ex parte Zhe Manchester and Liverpool District Banking 
Company, re Littler—-This was an appeal from the County 
Court of Nantwich which came before the chief judge in bank- 
ruptcy. The debtors, Thomas and James Littler, were partners 
at Nantwich. In June, 1870, Thomas Littler deposited with 
the Manchester and Liverpool District Bank certain title-deeds 
of property belonging to him as security for further advances 
to the firm on their current account. On his retirement from 
the firm in October, 1872, it turned out that the concern was 
insolvent, and a meeting of creditors having been convened on 
December 30th, it was resolved to accept a composition of ten 
shillings in the £—the terms of the composition to be em- 
bodied in a deed to be prepared for the purpose. This deed, 
dated 20th March, 1873, contained a clause that the bank should 
in no way be prejudiced in their security by accepting the com- 
position, and it was executed by the manager on behalf of the 
bank upon that understanding. When the composition agreed 
upon had been paid, Thomas Littler claimed from the bank the 
deposited deeds without paying the balance due from the firm 
on the ground that, by force of the resolutions of the creditors 
(which did not mention the securities held by the bank), the 
remedies of the bank against him were discharged, and that the 
deed of March 20th failed to revive them. The county court judge 
decided in his favour and ordered the bank to deliver up the 
deeds ; but on appeal the chief judge now held first, that the 
county court judge had no jurisdiction in a composition to 
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make any order for the delivering up of the deeds by the bank, 
and second, that the bank clearly intended only to accept the 
composition provided that by so doing they did not relinquish 
their collateral securities. The order of the court below was 
therefore wrong, and must be reversed. 


a 
> 


Regal Hliseellany. 


-_—- 





COURT OF CHANCERY. 
(Before the Lorpvs Justices of APPEAL.) 


EX PARTE GOATER—IN RE FINNEY. 


T1118 was an appeal from the refusal of Mr. Registrar Spring Rice, acting 
as chief judge in bankruptcy, to make an adjudication of bankruptcy 
against Mr. William Finney, formerly a partner in the firm of Finney, 
Seal, and Co., coal merchants. The question was whether an act of 
bankruptcy had‘ heen committed. Two acts of bankruptcy were 
alleged—(1) that Finney had, with intent to defeat or delay his creditors, 
departed out of England ; (2) that, being a trader, he had, with the same 
intent, departed from his dwelling-house. The petitioning creditor (Mr. 
Goater) was the holder for value of two bills of exchange drawn by Finney 
upon, and accepted by, a Mr. Yeoman, a railway contractor. These bills, 
with four others, were drawn on the 16th of July, 1872. Two, were payable 
in six months, two, in twelve months, and the remaining two in eighteen 
months. The last two were each f.r £537. 10s., and these were held by 
Mr. Goater. They became due on the 19th of February, 1874. Yeoman 
had failed to meet the first four bills, and Finney had paid them. Notice 
was given to him when the last two were about to become due. On the 
31st of December, 1873, he was served with two writs for £11,000 and 
£7,000, at the instance of the Stourbridge and Kidderminster Banking 
Company, to whom he had given some guarantees for some debts of 
Yeoman, which Yeoman failed to pay. About the same time Finney re- 
tired from his partnership, and resigned all his interest in it to his father 
to secure a previously existing debt. Early in January he broke up his 
establishment and left the house where he had lived at Cookham, and on 
the 14th of January he went to the south of France. Before doing this, 
he executed a bill of sale of his furniture for £1,300. His explanation of 
what he did was this—that he was in a bad state of health, and that he 
consulted Dr. Kidd on the 10th of January, who told him that he was 
suffering from incipient paralysis, and advised him to go at once to the 
south of France. The Registrar held that there was no intent to defeat 
or delay the creditors, and that no act of bankruptcy had been committed, 
and he therefore refused to make an adjudication. Mr. Goater appealed. 

Mr. De Gex, Q.C., and Mr. Finlay were heard on behalf of the appel- 
lant ; Mr. Roxburgh, Q.C.,and Mr. Bush Cooper supported the order of 
the Registrar. 

Lord Justice Mellish said that one act of bankruptcy would be enough 
to support the petition, and he was of opinion that on the evidence it ought 
to be held that the debtor had committed an act of bankruptcy, by depart- 
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ing from England with intent to defeat or delay his creditors. He left 
England on the 14th of January. The question was whether he did so 
with intent to defeat his creditors, He must have known that it was 
hopeless to expect that Yeoman would meet the two bills held by Goater, 
and that he himself would have to do so. Besides this there was the large 
debt due to the Stourbridge Bank, which was also in conneetion with 
Yeoman. His story as tothe reason why he went away was unsupported 
by the evidence of Dr. Kidd, who was not called as a witness. It had been 
the law for a great many years that in determining a question of intent 
you must infer that a man intends the necessary consequences of his own 
acts. Finney must have been aware that the necessary consequences of 
his going abroad would be to defeat and delay the bank and Goater. They 
would be unable to sue out a debtor’s summons or to adopt the summary 
process under the Bills of Exchange Act. The truth was that before he 
went away he arranged with all those creditors whom he wished to pay, 
but he left these two large creditors wholly unprovided for. Under these 
circumstances it must be held, in accordance with common sense, that he 
left England with intent to defeat his creditors. The decision of the 
Registrar must be reversed, and an adjudication must be made. 
Lord Justice James was entirely of the same opinion. 


Legal Miscellany. 





COURT OF EXCHEQUER, Wesrumsrer. 


(Sittings in Banco before the Lorp Cuter Baron and Barons Pieort and 
AMPHLETT.) 


THORNE V. THE CORPORATION OF LONDON. 


Tris was a special case stated for the opinion of the court. It was an 
action by the contractor for the building of new Blackfriars Bridge to 
recover damages from the defendants for loss of time oecasioned by 
reason, as he alleged, of the plans and specifications of the defendants’ 
engineer being insufficient and impracticable. The plaintiff, under his 
contract, proceeded to build the bridge in accordance with the plans 
and specifications of Mr. Cubitt, the defendants’ engineer, but it was 
found impracticable with those plans to continue the work, and Mr. 
Cubitt suggested a different mode of proceeding, which the plaintiff at 
once adopted, and the consequence was that the bridge occupied two years 
more in its construction thav it would have done had the original plans 
and specifications been practicable. The loss of time caused by the varia- 
tion put the plaintiff to enormous expense, and occasioned him great loss 
by reason of his being unable to undertake any other contract for work. 
As the contract between the parties made no provision for the payment, 
the plaintiff sought to recover. The defendants denied their liability on 
the ground that, as they had employed the best skill they could obtain in 
the preparation of their plans and specifications, which the plaintiff had 
been invited to inspect and consider before accepting or refusing the 
contract, they could not be made responsible because it was afterwards 
2 that the plans and specifications were neither sufficient nor practic- 
able. 

Mr. Benjamin, Q.C. (with whom was Mr. J. Batten), argued for the 
plaintiff; Mr. Giffard, Q.C., and the Hon. A. Thesiger, Q.C., argued for 
the corporation. 


On behalf of the plaintiff it was contended that as this was a casus 
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omissus, the contract ought to be governed by general principles of law, 
and that there was an implied warranty on the part of the corporation 
that the engineer whom they had employed had prepared plans which 
were practicable and could be carried out within the time specified in the 
contract ; and, inasmuch as the plans were impracticable and the mode 
of work had to be altered, and therefore could not be completed within 
the time specified, a clear breach of the implied warranty had occurred 
which rendered the corporation liable. 

For the defendants it was argued that the contractor must be taken to 
have examined the plans and specifications for himself and relied upon 
his own judgment, and that there was no such implied warranty as was 
contended for by the plaintiff; and, further, that even if there were any 
claim, the plaintiff had waived it by reason of going on with the con- 
tract after it was found to be necessary to proceed with the work on a 
different plan. ; 

The Lord Chief Baron, in the course of giving judgment, said the 
corporation employed an engineer to prepare the necessary specifica- 
tions for the building of the proposed bridge, and caused advertisements 
tobe issued inviting tenders for the building, and stating that the speci- 
fications were prepared, and could be inspected. Thereupon the plaintiff 
came forward, having, as must be assumed, carefully considered the pro- 
posals and specifications, and he accepts to execute the work on the 
terms proposed, and signs the contracts accordingly. The work was com- 
menced in due course, and at a particular period of the work the plain- 
tiff found that the original plans could not be carried out. ‘The engineer 
of the defendants proposes a new mode of working, which entails upon 
the plaintiff great extension of time, and during that period the plaintiff 
incurs serious monetary losses by reason of not being able to enter into 
other contracts. The plaintiff then complains, and insists that the reason 
of the delay was the insufficiency of the specification, though nothing 
relating to that is to be found in the contract. The plaintiff urges that 
there was an implied term that the plans were such as were reasonably 
practicable, and could be carried out within the time mentioned in the 
contract, but no authority has been cited during the argument to show 
that in such a contract there is such implied term. What, then, are the 
principles of the law on the subject? None are known which import 
any such implied undertaking, and to import it into the present contract 
would be to make a new contract between the parties. The corporation 
relied on the skill of the engineer by whom the plans and specifications 
were prepared, and had no means of knowing whether the. plans could be 
carried out within the stated time, and the corporation was no more 
liable than was the contractor for the failure of the plans; whether the 
plans had been badly or improperly prepared was a matter between the 
corporation and the engineer. The plaintiff has failed to show that he is 
entitled to the judgment of the court. 

Baron Pigott agreed with his lordship, holding that though the plaintiff 
might have some claim in honour or equity, there was no legal claim 
against the corporation. 

Baron Amphlett said it might be a case of peculiar hardship upon the 
plaintiff, which would recommend itself to the generosity of the corpora- 
tion of London, but it constituted no legal claim on the corporation for 
which it was responsible. Instead of employing a surveyor of his own to 
see whether the plans and specifications prepared by the corporation 
engineer were practicable, he signed the contract and proceeded with the 
work under it” It might have been that, seeing the plans and specifica- 
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tions were prepared by an engineer of Mr. Cubitt’s position, he was con- 
tent to accept his accuracy, and save himself the expense of proving it. If 
the plans had been fraudulently prepared or put forward by the corporation, 
or by Mr, Cubitt himself, with a view of fraudulently imposing upon the 
plaintiff, the case would present a different aspect. The question was, as- 
suming that the plans had been properly prepared, and that the defen- 
dants and their engineer had acted perfectly bona fide, whether there was 
any implied contract entered into with the plaintiff that the plans would 
render the work reasonably practicable? The plaintiff had no doubt 
entered upon the work under the belief that it could be carried out in such 
@ manner as was contemplated by both parties to the specification. The 
alteration in the mode of proceeding with the work was suggested by the 
defendants’ engineer, and carried out by the contractor without any ob- 
jection being made on his part. It was argued that for the loss caused to 
him by the consumption of time occasioned by the alteration in the mode 
of proceeding with the work there was an implied warranty on the part 
of the defendants to pay him compensation in damages. He fully agreed 
with the court that there was no such implied warranty, and that the 
defendants were entitled to judgment. 
Judgment for the defendants. 





COURT OF ERROR IN THE EXCHEQUER CHAMBER, 


(Sittings in Error from the Court of Exchequer, before Lord CoLERIpGE, 
Baron Bramwett, Mr. Justice Brett, Baron CuiEassy, Mr. Justice 
Denman, Baron Pottock, and Baron AMPHLETT.) 


FISHER V. THE IIVERPOOL MARINE INSURANCE COMPANY. 


‘This case raised an important question of every-day occurrence in 
marine insurance, on which there had been a difference of judicial opinion. 
The point is this—whether the usual “slip” given by underwriters pre- 
liminary to a policy, and which has always been considered as binding in 
honour, isin any way binding in law. The company’s agents initialed, 
according to the usual practice, a “slip” for a policy of insurance on goods 
of the plaintiff about to be shipped, and, according to the course of business 
observed by the company, their agent had a copy of the slip from the 
plaintiff and sent it to the company, but the goods were lost before a policy 
was executed, and the company then declined to execute it. The slip was 
dated the 16th of March, 1871. On the 29th of January, 1872—the com- 
pany then being under liquidation—the liquidators wrote to inquire about 
the slip and had no answer from their agent, though the plaintiff told him 
to carry it out. Onthe 3rd of February, the plaintiff was debited by the 
broker with the premium and stamp duty, and on the 13th March, the 
amount was received by the company, and the plaintiff asked for the policy, 
but on the 20th the company declined to execute it, and the ship was then 
lost. The Stamp Act, 1867, declares that no contract for sea insur- 
ance shall be valid unless it is expressed in a policy,and no policy shall be 
admitted in any court to be good or available in law or in equity unless 
stamped. It was impossible, therefore, to sue tle company on any con- 
tract of insurance, and the plaintiff sued them, not on a policy, as none 
was executed, but on their supposed undertaking or representation that 
their agents were anthorised to accept risks on their bebalf. The case was 
tried at the Liverpool Summer Assizes, 1872, before Mr, Justice Brett,. 
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when the plaintiff's counsel admitted that he could not recover on the 
declaration as it had been drawn: but the jury found, in answer to the 
learned judge, that the agént was authorised by the company to accept the 
risk, and that the plaintiff had by relying on their acceptance of it been 
prevented from effecting an insurance elsewhere, and the question of law 
was reserved generally whether on these facts the plaintiff, on any ground, 
was entitled to recover. The case was argued last Trinity Term, during 
the Tichborne trial, before three judges—Mr. Justice Blackburn, Mr. 
Justice Quain, and Mr. Justice Archibald—who were divided in opinion. 
Mr. Justice Blackburn was in favour of the plaintiff, on the ground that 
there was an implied contract apart from the slip, to execute a policy ; the 
other two judges were of opinion that there was no legal liability, and such 
was the judgment of the court, from which the plaintiff now appealed. 
Benjamin, Q.C., and Mr. Aspland were for the plaintiff; Mr. 

Aspinall, Q.C., and Mr. R. G. Williams, Q.C., for the company. 

the course of the argument, Mr. Justice Brett (who tried the case) 
said the repudiation of the contract in the slip was disgraceful and shame- 
ful. The liquidators, he said, were willing to get the premiums, but when 
they heard of the loss repudiated ; Lord Coleridge sarcastically observed 
to the counsel for the company, “ You had better keep quite clear of the 
merits!” At the close of the argument, 

Lord Coleridge said the court were of opinion that the judgment of the 
Court of Queen’s Bench must be affirmed, on the simple ground that the 
only contract—and it was .one entire contract—was contained in the 
“slip”? which by the statute was declared to be invalid, No doubt it 
was still a contract binding in honour, and which ought not to be repu- 
diated or violated, but which could not be enforced at law or equity. -It 
was natural enough that any judge should endeavour to uphold a contract, 
the repudiation of which had been very truly characterised by the judge 
who tried the cause. But it could only be enforced by setting up a sort 
of implied or inferred contract, separate and distinct from that contained 
in the “slip”? That ground, however, could not be maintained, for it 
involved an extreme degree of over-refinement and departure from com- 
mon notions and received ideas. Every one knew that the contract was 
contained in the slip, and of any other contract there was no trace of evi- 
dence. The whole of the transaction must be regarded as one and entire, 
and as entered into when the “slip” was signed. The contract on the 
slip could not be enforced, and therefore the judgment must be affirmed. 

Baron Bramwell concurred. No doubt, he said, it was natural to feel 
some indignation at the defence set up; but it must prevail, unless there 
was some contract distinct from the slip, and he failed to discover it, 
There was only the contract on the slip, and everything that followed was 
in pursuance of it. If the contract on the slip had been lawful, no one 
would ever have dreamt of setting up another. The view of the dissen- 
tient judge, Mr. Justice Blackburn, involved an enormous subtlety, and 
would be attended with the most mischievous consequences, as it would 
introduce great uncertainty into the law. 

Mr. Justice Brett said he felt that the contract had been most shame- 
fully repudiated, and he would have done, and would still do, all that he 
could—shortfrom departing from the law—to defeat the defence so disgrace- 
fully set up. But it was impossible to do so, as the only contract entered 
into was, by the terms of the statute, void. Therefore, though with great 
regret and dislike, he felt unable to support Mr. Justice Blackburn’s 
teen and was obliged to concur in the judgment of the two other 
judges. 
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Baron Cleasby said he was of the same opinion, as there was nothing 
beyond the slip. 

r. Justice Denman also agreed, being of opinion that it was impossi- 
ble to shape the case in any form which would not involve a contract for 
insurance contained in the slip, which was void. 

Baron Pollock also agreed, observing that courts must look at the sub- 
stance of the transaction, which was that the contract was on the slip. 

Baron Amphlett also concurred. 

Judgment affirmed. 





COURT OF BANKRUPTCY. 
(Before Sir J. Bacon, Chief Judge.) 
EX PARTE LOWENTHAL, RE LOWENTHAL. 


This was an appeal from an order of adjudication made by the Liverpool 
County Court. 

Mr. Little, Q.C., and Mr. Yate Lee were counsel for the appellant ; 
Mr. De Gex, Q.C., and Mr. G. W. Lawrance for the respondent. 

The petitioning creditor in this case was the Sheffield Banking Company, 
and the debtor, Mr. Emil Lowenthal, was a merchant formerly carrying 
on business at Sierra Leone, on the West Coast of Africa, and afterwards 
in Liverpool. The petitioning creditor was the endorsee of certain bills of 
exchange drawn by Mr. Lowenthal, the act of bankruptcy being the non- 
compliance with the terms of adebtor’s summons. Adjudication had been 
resisted in the court below upon the ground that the debtor did not reside 
within the jurisdiction, that he was not a trader, and upon other grounds; 
but the learned Judge, after hearing the evidence of witnesses in support 
of the petition, held that the requirements of the Act of Parliament had 
been satisfied, and adjudicated the debtor a bankrupt. Mr. Lowenthal 
appealed. 

PEs Lordship, in giving judgment, said the debtor had an opportunity 
in the court below of giving evidence in opposition to the petition, but 
for some reason or other he had not done so, preferring rather to en- 
deavour to find a loophole upon which he could appeal. It would be a 
pernicious practice for a bankrupt to remain mute when judgment was 
being pronounced against him, and then take his chance of success upon 
an appeal. The requirements of the Act of Parliament were in the 
present case sufficiently proved, and the appeal must be dismissed, with 
costs. 





Srnaunar Action.—On Monday an action was brought in the Lord 
Mayor’s Court by Henry Jacobs, a watchmaker, of 4, Russell-court, 
Catherine street, Strand, against Sir Robert W. Carden, the alderman, 
Mr. Henry Bradley, a solicitor, and Frederick Warner and William Walker, 
clerks, to recover the sum of £20,000 as compensation for the injuries he 
had sustained through being illegally and maliciously imprisoned in 
Holloway Gaol for six months. Mr. Talfourd Salter represented Sir R, 
Carden. The plaintiff said that on the 23rd of June Jast, at which time he 
carried on business in Red Lion Square, the defendants Bradley and Warner 
and Walker, who had tried to defraud him of a verdict he had gained in 
an action for libel, went to and informed Sir Robert Carden that he had 
threatened to shoot Baron Pollock. Sir Robert Carden bound him over 
in his own recognizances in £200, and two sureties in £100 each, to keep 
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the peace for six months. Being a stranger in this country, he could not 
get the securities, the result being his commitment to prison for the term 
mentioned. Sir Robert Carden would noi let him defend himself, would 
not allow him to appeal, and would not adjourn the case for a week in order 
that he might communicate with the Prussian consul and secure the 
services of a solicitor. In consequence of his incarceration he had suffered 
seriously in health, and had lost the whole of his business. Sir Robert 
knew that the evidence given on the occasion was false. Had the plaintiff 
intended to shoot Lord Chief Baron Pollock he would not have told any- 
body of it, least of all Mr. Bradley, his bitterest enemy. At the time he 
was said to have uttered the threat he was at the London Hospital. 
After leaving prison he called upon Sir Robert Carden, who said that if 
he got a ship and went to Berlin he would compensate him. Attached to 
the commitment warrant was a letter from Sir Robert. Mr. Weatherhead, 
Governor of Holloway Prison, said this was notso. Four days afterwards 
Sir Robert wrote to the governor of the gaol, saying that if he obtained 
one surety the plaintiff could be liberated. The Recorder remarked that 
in a letter to Sir Robert Carden dated July 23, the plaintiff promised, if 
let out on his own recognizances, to leave the country at once. On the 
back of this letter, as now produced, was a reply from Mr. Oke, who said 
that he would be let out on his own recognizances if a friend undertook to 
see that he left the country. The plaintiff askel what right Sir Robert 
Carden had to order him to leave England. His imprisonment was the 
result of a conspiracy to ruin him in health and business. Cross-examined 
by Mr. Salter, the plaintiff said he had brought an action against Mr. 
Justice Mellor for malicious imprisonment, and also against Mr. Justice 
Grove. One of these actions was taken in consequence of his having been 
sent to Reading Gaol for 12 months. Mr. Salter submitted there was no 
evidence as to “conspiracy” or “malice.” The Recorder concurred in 
this opinion, and told the jury their verdict must be for the defendants, 
The plaintiff here said he claimed to be nonsuited. The Recorder non- 
suited him accordingly. ' 


a 
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Reports of Joint-Stoch Banks. 


NATIONAL PROVINCIAL BANK OF ENGLAND. 


Tue following is the report presented to the shareholders at the forty-first 
annual general meeting, held at the bank, in London, 14th May, 1874— 
Richard Blaney Wade, Esq., in the chair :— 

“The directors have the pleasure of reporting that the business con- 
ducted by the bank during the past year has been followed by the most 
satisfactory results. Out of the realised profits they propose to add the 
sum of £50,000 to the reserve fund, which will then amount to £600,000, 
and they recommend that in addition to the usual payment of 4 per 
cent. for the half-year, a bonus of 9 per cent. be paid, making the division 
for the year at the rate of 25 per cent. per annum. It will be observed 
that the directors propose to appropriate £5,000 to the fund formed in 
1871 for the relief of distressed widows and orphan children of the officers 
of the establishment, a course which they feel confident will be approved 
by the proprietors. The amount hitherto annually distributed has been 
about £120 from the existing fund, but it is confidently expected that the 
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above grant, with the additional interest arising from the balance of the 
officers’ guarantee fund, together with the voluntary contributions now 
being freely given to it by the officers, will form a sufficient sum annually 
to relieve such urgent cases of distress as may be brought before the 
directors. After these payments, together with the usual bonus of 10 per 
cent. paid to the officers, the amount of undivided profits carried forward 
will be £50,004. Os. 7d., of which £45,368. 17s. 10d. are derived from the 
accounts of 1872, The profits thus proposed to be distributed are due not 
only to the steady progress of the bank in public estimation, and its general 
prosperity at all its Tiseaie but likewise to the fact that the year was 
extremely favourable to banking operations. The trade of the country 
was prosperous; the demand for money very brisk ; and notwithstanding 
the prevalence of high rates for money, and the numerous changes in the 
Bank of England rate, the failures, with few exceptions, were of an unim- 
portant character, showing that trade in general had been conducted on a 
sound basis. The highest rate of the Bank of England was 9 per cent., 
and the lowest 3 per cent., and the average for the year was £4. 15s. 94d., 

being the highest since 1866. It is remarkable that twenty-four changes 
occurred in the rate, the greatest number hitherto recorded in any one 
year. Among the causes for so many changes may be mentioned the final 
adjustment of the French war indemnity, financial disturbances in Austria 
and America, an outflow of gold on German account, and a deficiency in our 
harvest, causing larger importations of grain than usual. The following is 
the summary of the operations for the year submitted in the usual form :— 


Rest or undivided profits at 31st December, 1872, as exhibited 


at the annual meeting in May, 1873, viz.: .. £669,400 0 0 
Less bonus declared and paid in cash in Sel, 1873 .. oe 104,400 0 0 
£565,000 0 0 
And less amount carried to credit of building fund account. . 16,000 0 0 
Leaving £550,000 0 0 

Net profits of 1873, after making allowance ms ‘bad acl 
doubtful debts, and bonus to officers.. “e 397,185 2 9 
Making .. ry ee -. £947,135 2 9 
Add undivided profits from 1872 uy. od ea sé 45,368 17 10 





Total £992,504 0 7 
Deduct dividend on company’s stock, paid July, 1873, 
£54,000; dividend on company’s stock, paid January, 1874, 
£54, 000; bonus of 8 per cent. on company’s stock, paid 
January, 1874, £108,000; undivided hanes to next year, ‘ae 
£50,004. 0s. 1d.. ee ee ee -- £266,004 0 7 





Leaving £726,500 0 0 
Out of these profits the directors propose to declare, in addi- 
tion to the foregoing dividends and bonus paid to proprietors 
as above stated, a further bonus of 9 per cent. in July next, 
making a division of profits in 1873 im all of 25 per cent. 
upon the paid-up capital, free of income-tax, amounting to 121,500 0 0 





£605,000 0 0 
Less amount earried to the benevolent fund .. os bie 6,000 0 0 


Leaving reserve invested in government securities .. +» £600,000 0 0 
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Those proprietors who are conversant with the history of the establish- 
ment will remember that on four occasions the directors have deemed it 
expedient to exercise the powers with which they are entrusted, and to 
issue new shares. Since the last issue there has been an addition to the 
deposits of neatly seven millions, consequently the directors, acting upon 
the principle by which they have been hitherto guided, viz., of enlarging 
the security afforded to the public in proportion as the business increases, 
consider that the time has arrived for a further increase of capital. They 
have therefore decided to make a further issue of 28,125 shares of £20 
each, to be offered at £10 premium, payable by two equal instalments in 
July next, and July, 1875, to the proprietors whose names shall stand 
upon the share register on the 23rd May instant, in the following pro- 
portions, viz.:—Ist. Large shares: One large to be entitled to { new 
shares; two to 13; three to 2§ ; four to 3}; five to 4%; six to 5}; seven 
to 63; and eight to7. 2nd. Small shares: One small share to be entitled 
to } new share ; two to}; three to 3; fourto1. Upon the new issue it 
is intended that £12 should be called up in the following manner :—1st 
instalment of £1 and premium of £5, making £6 to be paid on 15th July 
next ; 2nd instalment of £2 to be paid or 15th January, 1875; 3rd instal- 
ment of £1 and premium of £6, on the 15th July, 1875; 4th instalment 
of £2 on the 15th January, 1876; 5th of £2 on 15th July, 1876; 6th of 
£2 on 15th January, 1877 ; and 7th of £2 on 15th July, 1877. Letters of 
allotment will be issued as soon as possible after the 23rd instant, together 
with a memorandum for the fractional shares. The proprietors must 
either sell the fractioual shares so allotted to them, or purchase such other 
fractional share or shares as will make one whole share, the memorandum 
for which must be lodged on or before the 1st August next, when scrip 
will be issued for the whole number of new shares given to each proprietor, 
and the operation be thus completed. Such instalment will be entitled 
only to the dividend payable in January next, after which date, however, 
it will carry dividend and bonus. The second and other instalments on 
shares will be dealt with in a similar mauner to the first. The direc- 
tors propose to add the whole of the premium which will be received on 
these shares to the reserve fund, and to invest it as heretofore in govern- 
ment securities, In the year 1877, therefore, the paid-up capital of the 
bank will amount to £1,687,500, and in 1875 the reserve fund to £881,250, 
consequently there is every prospect that before long it will reach the 
sum of one million. At the extraordinary meeting about to be held the 
directors will recommend that this society shall be registered as an 
unlimited company under the Companies Acts, 1862 and 1867. The leading 
ov banks in London and many in the country have recently 

m so registered. The chief advantages will be that while the principle 
of unlimited liability will remain unchanged, the liability of the executors 
of deceased partners and other retiring shareholders will be limited to one 
year, and that the property belonging to the bank will be held in its cor- 
porate capacity. The directors also recommend the proprietors at the 
said meeting to divide each of the original £100 shares in the society, 
on which £42 has been paid, into two shares of £50 each, on each of 
which £21 shall be taken to have been paid-up, a measure which they 
believe will have the effect of more nearly equalizing the proportionate value 
of the two classes of shares. The following directors go out of office by 
rotation, but, being eligible for re-election, offer themselves accordingly, 
viz.: Right Hon. Lord Ernest Augustus Charles B. Bruce, M.P.; Henry 
Paull, Esq.; Richard Blaney Wade, Esq.” 
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31st December, 1873. 





Dr. LIABILITIES. 

Paid-up capital ., os eo -» £1,849,959 0 0 
Amount due by the bank on deposits, ae oe +. 21,822,175 19 3 
Acceptances 547,313 0 2 

Reserve fund, Ist ‘January, 1873, £560, 000 ; ; addition 31st 
December, 1873, £50,000 oe ee oe 600,000 0 0 
Profit and loss balance’ .. oe eo oe a ee 176,504 0 7 
£24,495,952 0 0 
SS 

ASSETS, 

Cash i in hand—at Bank of satan and as me call and 
short notice .. os ° .. £4,298,768 7 3 
Government securities .. -. 2,938,948 6 0 
Indian government and other securities, debentures, “ke. -. 2,281,597 9 9 
Bills discounted, loans, &c. ‘ -» 14,569,180 1 0 


Freehold premises, &c., in London and country— —total 
amount, £523,561. 3s. 3d.; less, at credit of ae fund, 
$111,103. 6s. 3d. oe oe oe oe ee 412,457 17 0 








$24,495,952 0 0 





TheChairman then said: Gentlemen, to-day we have rather more busi- 
ness to transact than we usually have at our annual meetings, and I will 
therefore, with your permission, proceed at once to offer you a very few 
remarks upon what we propose for the distribution of profits for the year 
ending 1873. I need hardly tell you that that year, on the whole, was 
very satisfactory to the banking interest; the rate of money was high, as 
you will see by the report, near » 5 per cent., and consequently our popes 
were considerable. This enables us to propose to give you a bonus of 9 
cent., making, with the usual dividend and the bonus previously pai rd 
you, a distribution of 25 percent. for the year. (Cheers.) However satis- 
factory that may be, I think it only right to point out to you and impress 
upon you that the year 1873 must be looked upon as an exceptional year 
for banking, and we can hardly expect such a very high rate of money 
should rule every year as was the case with that year. We propose, with 
your permission, to add £50,000 to the reserve fund, bringing the reserve 
fund up to £600,000; I have something more to say about the reserve 
fund before I sit down. We next propose to appropriate £5,000 to the 
fund that you were good enough to allow us to inaugurate for the relief of 
the widows and orphans of our officers who were left in needy circumstances. 
(Cheers.) We feel, as I am sure you do, that it is desirable ‘hat our officers 
during their lifetime should, as far as possible, provide for those they may 
leave behind them ; but in such a very large staff as ours is, there are cases 
from time to time which arise where it is almost impossible for them to 
make this provision ; and we propose to add to this fund, which, small as it 
is, we have found of great use, the sum of £5,000, and we believe that with 
the additions we shall receive from the voluntary subscriptions of our 
officers, a moderate fund will be provided for those sad cases when they arise, 
and I feel quite sure that any act we propose for the benefit of the staff 
will be cordially received by you. (Cheers.) We all know how much we are 
indebted to the efforts of the staff, and it is always one of the most gratify- 
ing duties of the chairman of this meeting to bear testimony to the ad- 
mirable way in which those gentlemen perform their duties. Without 
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saying too much of our staff, gentlemen, I think [ may say with truth that 
there is no staff in this country that is superior to it; it combiues gentle- 
men of very great ability and of great zeal and energy who devote their 
best services to our interests. We proposed, fur reasons which will be 
obvious to you if you have read the report, to carry forward £50,000 to 
the next account. And now, as to the progress of this great institution, 
those who have watched our accounts year by year will have been struck 
by the large increase which each account shows in the amount of liabili- 
ties, that is, upon the deposits which the public leave with us; and look- 
ing into this question we find that since the year 1870, when we brought 
before you a measure for the increase of the capital—since that period our 
liabilities to the public have inéreaséd very nearly £7,000,000, and the 
result is this, that we find ourselves now in exactly the same position that 
we did in the year 1870 as to the relative proportion between the paid-up 
capital and our liabilities to the public. Well, gentlemen, we had to take 
this matter into our very serious consideration; it is true we might have 
ny om for a time, one, two, or three years, any increase in the capital, 

ut, following that wise policy which has always been adopted here, we 
felt it our duty as well as our interest to put the bank, as regards capital 
and reserve, in a position to command the support of the public, and to 
undertake any business that may come to us, and we therefore, after mature 
consideration, decided upon an issue of 28,125 shares. Those shares we 
propose to issue as on former occasions, at £10 premium; that £10 pre- 
mium will be added to the reserve fund, which at the end of July next 

ear will amount to £881,250, and Iam quite sure that, looking at our 
iabilities, you will not think that amount too large. In fact I hope that 
before many years we shall see our reserve fund stand at least at £1,000,000. 
(Cheers.) You will observe by the report that we have made the process 
of paying up A shares as gradual as possible, and when they are paid up 
our capital will be £1,687,500. Now, gentlemen, we believe that that 
measure will place both the reserve and the paid-up capital of this bank 
in a highly satisfactory position, and that the bank will continue to com- 
mand the confidence of the public. Before I sit down I must acknowledge 
on the part of the board, the great assistance we have received duting the 
year, as we have indeed ever received, from our two joint managers Mr. 
Atkinson and Mr. Holt. I say this without any exaggeration ; no words of 
mine could sutficiently express the assistance these gentlemen give us in 
our deliberations around this table. They bring an amount of ability and 
energy to bear on the various transactions that come before them that 
renders it a positive pleasure to us to work with them, and long, I hope, 
mhay they continue to perform those duties which they have hitherto per- 
formed so successfully. 

The following resolutions were then passed unanimously :— 

That the report be adopted and printed for the use of the proprietors. 

That the Right Hon. Lord Ernest Augustus Charles B. Bruce, M.P., 
Henry Paull, Esq., and Richard Blaney Wade, Esgq., be re-elected directors 
of the company. 

That considering the great increase which has taken place in the business 
of the bank, and the profits of the shareholders since the géneral meeting 
in 1870 fixed the annual remuneration of the directors at £8,000, the time 
has fully arrived for re¢ nsidering the propriety of increasing such remu- 
neration, and this meeting is ot opinion that it should be raised to the sum 
of £10,000. (This resolution, in conformity with the deed of settlement, 
will be submitted for confirmation to an extraordinary general meeting, 
which will be summoned for the 18th June, 1874.) 
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That the best thanks of the proprietors be presented to the directors for 
their very successful management of the affairs of the company. 

That the best thanks of the proprietors be given to Edward Atkinson, 
Exsq., and William Holt, Esq., the general managers, and to the branch 
managers and other officers of the company, for their efficient services. 

That the best thanks of the meeting be presented to the Chairman for 
his able conduct in the chair. 

At the extraordinary meeting afterwards held in pursuance of notice 
given in the London Gazette of 21st April, 1874, the following resolutions 
were passed :— 

That this society be registered as an unlimited company under the Com- 
panies Acts, 1862 and 1867, and that the directors be and they are hereby 
authorised (when and as they may deem it judicious) to do all acts, mat- 
ters, and things necessary ur proper for procuring this society to be so 
registered, or conducive to that object. 

That each of the original £100 shares in this society on which £42 has 
been paid up, be divided into two £50 shares, on each of which £21 shall 
be taken to have been paid up, and that clause 3 and every other clause 
in the deed of settlement relative to the original capital of the society be 
altered so that in future the original capital of the society shall consist of 
20,000 shares of £50 each, instead of 10,000 shares of £100 each. 

That for every two of such £50 shares as aforesaid which shall be held 
by one proprietor, such proprietor shall be considered a proprietor of one 
original share of £100, and one such share only, with respect to those qua- 
lifications, rights, and privileges which by the deed of settlement are 
required and given to the proprietors of original shares of £100 each, and 
are dependent on a specified number of those shares. 
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Tue following is the report presented to the shareholders at the half-yearly 
ordinary general meeting, held at the office of the bank, in London, the 
8th of April, 1874, Col. J. T. Smith, R.E., in the chair :— 

“The directors have now the pleasure to submit the audited balance- 
sheet and profit and loss account for the half-year ending the 3lst Decem+ 
ber last. The net profit realised during the six months amounts to 
£9,914. 3s, 8d., which sum, added to the balance of £486. 12s. 7d., brought 
forward from the previous account, makes a total of £10,400. 16s. 3d. at 
credit of the profit and loss account, and with this amount the directors 
have resolved to deal in the following manner :—£6,752. 10s. for payment 
of a dividend for the past half-year at the rate of 4 per cent. per annum ; 
£2,000 to meet deficiencies on realisations on the “lock-up account; ” 
£1,000 to provide for the balance irrecoverable of the bank’s claim upon 
the insolvent firm of Messrs. Charles Nephew & Co., leaving a balance of 
£648. 6s. 3d. to be carried forward to next account. The directors have 
pleasure in stating that the business of the bank during the past half-year 
has been satisfactory. Under clause No. 65 in the articles of association, 
the directors who vacate their seats are Colonel J. T. Smith and Wm. 
Hardinge Tyler, Esq., both of whom, being eligible, offer themselves for 
re-election. The auditors, Messrs. Alex. B. Goodall and David Allardice, 
also offer themselves for re-election.” 

The notice convening the meeting having been read, and the report 
and accounts for the half-year ending 30th June last taken as read, the 
Chairman said,— 
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He was very glad, on this occasion, to be able to meet the shareholders 
with the assurance that the bank’s affairs were improving, and it was 
now in as satisfactory a position as, under all the circumstances, they 
could possibly have anticipated. The board was constantly at work try- 
ing to bring into order the old accounts—unsatisfactory many of them, 
and some of which dated from before the Mutiny. This was a process which 
required time, and which was accompanied by loss. There was one account 
especially, which involved a sum of no less than nearly £20,000; he 
referred to the question of the Cawnpore Bridge, with respect to which he 
hoped, at the next meeting, to state that some progress had been made, as 
the lease would expire in October next; and he hoped that, before that 
date, some arrangement would be come to. There was one circumstance 
which he had great pleasure in mentioning ; it was a piece of good news, 
and he had the more pleasure in mentioning it, as it had reference to a 
disagreeable announcement which it was his duty to make at a former 
meeting, when he was obliged to announce that one of the bank’s customers, 
who had been defaulter to a large amount, and whom the bank had prose- 
cuted successfully in India, had, contrary to the expectation of the board, 
taken the step of appealing to the Privy Council. It appeared to the 
directors that, beyond a shadow of doubt, they were in the right; at the 
same time, of course, owing to the uncertainty of law, the impending suit 
was a riatter of great anxiety to the board, because in the event of a possi- 
ble adverse decision, it would have been a misfortune to the bank to have 
to pay all the expenses of the suit from the beginning, and refund a large 
sum of money which had been disposed of. He was happy to say the 
case had now been decided in the bank’s favour; and, as the case was 
rather a curious one, he would just sketch the outline of it, in order that 
the shareholders might see what cleverness and ingenuity bank managers 
had to’ stand against. The bank lent one of its customers £18,000, 
secured by a large number of shares in different companies, which were 
handed over to the bank, with a very strict power of attorney authorising 
the sale of the shares to cover the payment of debt. The debt itself was 
represented by a promissory note, which contained a reference to the 
shares and the power of attorney. When the time for payment came the 
debtor was not able to meet his liabilities, and, as a very great favour, he 
was allowed further time, and a fresh promissory note was drawn up, at a 
little higher rate of interest, in supersession of the old one which had run 
out. At the end of three years—which, as no doubt many of the share- 
holders were aware, was the period of the statute of limitations in India— 
the debtor repudiated his debt. When the additional time was granted 
the debtor had promised to put in further security, but he never did so, 
nor did he continue to pay the interest on the debt, but he acquiesced and 
took part in the sale of a part of the shares (which the bank held) in order 
to liquidate the interest, and the proceeds were carried to his 
account. Well, ashe had said, at the end of three years, the time fixed 
by the statute of limitations in India, the gentleman repudiated his debt 
altogether, and revoked the power of attorney, on the plea that,as the 
debt was barred by the statute of limitations, it was cancelled, and the lien 
of the bank upon his shares was void. A decision was given against him 
in India, and also, he was happy to say, in this country; but in the plead- 
ings before the Privy Council he further argued that, as the second pro- 
missory note did not contain any mention of those shares, they were not 
bound by it at all, and he had a right to take them. When the Lords of 
the Privy Council heard, that after the giving of the second note he had 
assisted in selling the shares on behalf of the bank, and carrying a 
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portion of the money to his account, they did not think it necessary 
to call for any further arguments, and dismissed the case with costs, 
so that the matter was now ended. So there was the case of a gentle- 
man who held a high position in India as a merchant, and at the head of 
a large and flourishing company, who, if he had succeeded in his suit, 
would have escaped the payment of £18,000 which he had in hard cash 
from the bank. The only point to which he need refer was the state- 
ment that the directors had succeeded in disposing of the property in 
Darjeeling, so that the aggregate value of the company’s property was 
now diminished by about Rs. 15,000, or say £1,500. He could only add 
that if the directors might judge of the A ~ of the public in the 
bank by the state of the deposits, they had every reason to be satisfied 
with its increasing prosperity. 

The Chairman then moved the following resolution :— 

“That the report and accounts now submitted to the meeting, and pre- 
viously circulated to the shareholders, be received and passed.” 

Which was seconded by David Henry Small, Esq. 

The resolution for the adoption of the report and accounts was then put 
to the meeting and carried unanimously. 

General J. C. C. Gray moved the sastietion of the retiring directors, 
Colonel J. T. Smith a William Hardinge Tyler, Esq. 

The resolution was seconded by General R. De Salis, C.B., and carried 
unanimously. 

Colonel y T. Smith returned thanks on behalf of himself and Mr. 
W. H. Tyler, for their re-election. 

On the motion of Colonel J. P. Clarkson, seconded by Colonel E. S. 
Capel, the auditors—Mr. A. B. Goodall and Mr. David Allardice—were 
re-elected for the ensuing year 

Mr. Allardice acknowledged the re-election of himself and colleague. 

On the motion of General J. C. C. Gray, a cordial vote of thanks was 
then passed to the Chairman and directors, and the meeting broke up. 

Dr. Balance-Sheet for 31st December, 1873. 

Paid-up capital .. -- £837,625 0 0 
Amount due on customers’ balances, deposits, and circular 

notes wd a es 272,932 0 7 
Amount on exchange accounts, credits, &e. ae ee +» 295,916 7 11 
Amount on account of astetuaaanael oe oe ie oe 87,708 0 6 
Profit and loss be ee oe a a 10,400 16 3 


£954,582 5 3 


—— 


Cah’ in hand and on call at head we and acntetage is -. £66,174 14 2 
‘Government secufities .. 4 oe oe 110,914 14 11 
Discounts, loans, and credits as -. 449,401 8 4 


‘Other securities, including bullion, bills ‘purchased, &e. +. 286,421 6 6 
Freehold premises in Delhi, Calcutta, Lucknow, and Mussoorie 41,670 1 6 


£954,582 5 3 
————— 


Dr. Profit and Loss Statement. 
Amount written off to provide for bad and doubtful debts, as . 
per last report .. £2,500 0 0 


Dividend for the half-year ending 30th ‘June, 1873, ‘at 4 per 
cent. per annum (free of income tax), £6,752. 10s. ; expenses 


Carried forward .. os be £2,500 0 0 
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Brought forward .. . £2,500 0 0 
at head office and — —— rent, taxes, &e. . 
£8,067. 10s. 10d. . ° ee ° 14,820 0 10 
£17,320 0 10 
Balance ws ‘se ve ee ‘es all ve 10,400 16 3 
£27,720 17 1 
———= 
Balance brought forward . Pen £9,739 2 7 
Gross profits at head office and branches, after ‘paying. pions 
on deposits and current accounts . oe 17,981 14 6 
£27,720 17 1 
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Tue following is the thirteenth report submitted by the directors to the 
shareholders, at the ordinary general meeting of the company, 22nd April, 
1874 :— 

“ The directors submit herewith the annexed balance-sheet and profit and 
loss account of the'bank for the half-year ended 3lst December last, duly 
audited. The net profit, including the amount brought forward from last 
half-year, is £19,570, 0s. 8d., which the directors recommend should be 
appropriated as follows: In payment of a dividend at the rate of 6 per 
cent. per annum, £13,938. 15s.; to be carried to next account, £5,631. 5s. 8d. 
The half-year has been an unfavourable one for exchange operations, 
arising chiefly from the high rates for money in London from the middle 
of October to the end of Sovenbie, and the great uncertainty which pre- 
vailed as to the action of the German government in the disposal of their 
large stocks of demonetised silver. Although the results of the half-year 
under review are not such as your directors could have wished for, or 
did anticipate, they think that the working of the bank for the year 1873 
will not be deemed unsatisfactory. The net profit for the year amounts 
to £57,225. 2s. 9d., to which add, balance brought forward from the pre- 
vious year, £1, 283. 12s. 11d., making a total of £58,508. 15s. 8d.; out of 

this sum there has been paid an ad interim dividend for half-year ended 
30th June, 1873, at the rate of 6 per cent. per annum, £13,938. 15s.; 
carried to reserve fund at 30th in une, 1873, £25,000 ; dividend now 
recommended to be paid for half-year ended Sist December last, at rate 
of 6 per cent. per Mee £13,938. 15s.; to be carried forward to next 
account, £5,631. 5s, 8d. — £58,508. 16s. 8d.” 


General Balance-sheet, for the Half-year ended 31st December, 1873. 
Dr. LIABILITIES. 
Capital—consisting of 37,306 shares of £25 each, with 
= 10s. paid up, £466,325; less 150 shares of £25 each, 
eae J subscribed for, but not taken up £1,875; 7 


Rs. 500 each, with Rs. 250 paid up, £175 “ £464,628 
PR a fund . , 25,000 
Amount due on current ‘and fixed deposit wal other accounts 1,567,400 
Bills payable .. - od 955,688 


Profit and loss account, as under wl Be: at és 19,570 





Ql ownwnos 
Coekh OS 


£3,032,283 
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ASSETS. 


Cr. 
Cash on hand and at bankers, £268,677. 6s. 9d.: bullion, 











£2,246. 8s.; government securities, £625,650. 198. 8d. .. £896,574 14 6 
House Property, furniture, and stamps “é ‘ ne 63,128 1 4 
Bills of exchange ald és 1,660,717 15 1 
Loans on government and other securities ea as we 421,862 15 3 

£3,032,283 6 1 

a Profit and Loss Account. 

Sept. 23rd, 1873—Amount carried to reserve fund .. a £25,000 0 0 
” » Dividend at the rate of 6 per cent. per 
annum for the marae ended 30th 

June, 1873 eo eo oo 13,938 15 0 

Dec. 31st, ,, Balance a er ‘a Be eo 19,570 0 8 

£58,508 15 8 

Cr. 

June 30th, 1873—Balance “a £45,039 18 7 
” » Net profits for half-year ended 31st Dec., oe 


1873, after defraying all current charges, 
rebates, and interest paid and due to 
constituents on current and fixed deposit 
accounts, and making ‘ae for all 
bad and doubtful debts . : 13,468 17 1 


£58,508 15 8 
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Report to the shareholders presented at the third ordinary general meet- 
ing, held at London, 30th April, 1874 :— 

“The directors beg to present to the shareholders the annexed balance- 
sheet of the head office and branches for the year ending the 3lst Decem- 
ber, 1873, and have the pleasure to report that the business of the bank 
is progressing in a satisfactory manner. In compliance with the resolu- 
tion of the last general meeting, the present name of the bank has been 
adopted, at the head office on the 29th May, and at the branches on the 
1st July. A call of £2 per share became payable on the 3rd November, 
and was duly met by all the shareholders. The issue of notes by the 
Monte Videan branch began on the 1st December. and proceeds within safe 
limits. Mr. A. J. Lambert has been appointed a director, in the place of 
his deceased partner, Mr. J. B. Wanklyn. The net profits of the year, 
after providing for all contingencies,and making the different payments pre- 
scribed by the articles of association, including one of £10,000 in reduction 
of the purchase-money of the business of Messrs. Wanklyn & Co., enable the 
directors to make the following appropriations, viz., -— 1st. £10,970. 14s. 2d. 
to the ordinary reserve fund, being the maximum allowed by the articles 
of association. 2nd. £38,066. 5s. to a special reserve fund, under 
the provisions of article 116, thus raising the ordinary and special 
reserve funds to a total of £50,000. And to declare a dividend of 13s. per 
share, payable on the 1st May free of income-tax, making, with the interim 
dividend paid on 1st September, a distribution at the rate of 15 per cent. 
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per annum upon the amount of capital for the time being paid up, leaving 
an unappropriated balance of £5,642. 15s. 11d. to be carried forward to 
the profit and loss account of the current year. It being found that the 
date fixed by the articles of association for the annual general meeting, 
viz., 30th April, is later than necessary, a resolution will be submitted to 
the meeting that the annual general meetings shall in future be held at 
such time, in the month of April in each year, and at such place in London, 
as the directors may from time to time determine. The directors have 
much pleasure in acknowledging the unremitting attention to the com- 
pany’s interests of the managing director at Buenos Ayres, and the 
managers in London and Monte Video.” 


Balance-Sheet for the Year ending 31st December, 1873. 


Dr. LIABILITIES. 
Subscribed capital—£1,000,000. 
Capital paid up . -- £400,600 0 0 
Reserve fund, with accrued ‘interest to 31st December. - ie 963 0 10 
Unclaimed dividends om oo 20 5 0 
Notes issued by the branch at Monte Video .. ° 67,578 14 6 
Sundry creditors in current account, a . bills ‘payable, 

and circular notes ee «o ee ae +» 2,344,578 15 10 
Rebate on bills notdue . os 22,212 6 2 


Balance; being net-profits for the year ending ‘3st December, 
1873—S141, 921. lls. 94.; brought forward from 1872, 
£4,040. 16s. oe . oe oe ve oe -- 146,962 7 9 





£2,981,915 9 1 





Cr. ASSETS. 
Balance of seemed for the business of Messrs. wae 


and Co. . - £25,000 0 0 

Cash at head office, "branches, and bankers, with specie in 
transitfii oe oe oe oe 323,815 9 4 
Investment for reserve fund 94719 0 

Bills receivable at head office, bills discounted at branches, and 
other securities . - «+ 1,740,827 4 4 
Sundry debtors in current ‘accounts, loans, k&e.. i oe as 849,561 17 6 
Property in Buenos Ayres, less portion realised oe oe 20,416 13 4 
Office furniture at head office and branches... ee os 5,462 9 6 
Open insurance policies, and stamps in hand .. 848 16 2 

Interim dividend at the rate of 10 = cent. per aa, , declared 
August 21st, 1873 oe oe . oe -- - 15,0385 0 0 
£2,981,915 9 1 

Profit and Loss Aeccownt. 

Px. of management—including directors’ remuneration, 

salaries, rent, taxes, and all other expenses at head office and 
branches during twelve months -» $25,222 4 4 
Depreciation of bank furniture at head office and branches .. 2,000 0 0 
Rebate on bills not due .. 22,212 5 3 


Balance: being net profits for the year "ending 31st Decem- 
ber, 1873, "STA, 921. 11s. 9¢.; brought forward from 1872, 
4,040. 16s. ; total, £145,962. 7s. 9d.; appropriated as follows, 
viz., to income-tax, £1,647. 1ls.; dividend at the rate of 
15 per cent. per annum, £47,602. 10s.; reduction of pur- 
chase-money, £10,000 ; additional remuneration to directors, 


Carried forward .. we +» £49,484 9 7 
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Brought forward.. oe +» £49,484 9 7 
managing director, managers, &c., £21,941. 88. 3d.; founders’ 
bonus, £10,091. 3s. 5d.; reserve fund, £19,970. 14s. 2d. ; 
special reserve fund, £38,066. 5s.; balance to be carried 
forward, £5,642. 15s. 11d. ee ee oe ee oe 145,962 7 9 


£195,396 17 4 


Cr. 
Balance of profits brought forward from 1872 .. ee ee 4,040 16 0 
Rebate from 1872 .. ee ae in ee ee ae 12,990 1 0 
Gross profits for the year ending 31st December, 1873, after 
making provision for bad and doubtful debts ia os 178,366 0 4 
$195,396 17 4 





ORIENTAL BANK CORPORATION. 


TWENTY-THIRD annual report of the court of directors to the proprietors, 
presented at the general meeting held at the offices of the bank, in London, 
23rd April, 1874 :— 

“ The annexed balance-sheet, which the directors have now the pleasure 
of presenting to the shareholders, exhibits a net profit for the year 1873 
of £180,918. 11s. 2d. after defraying current expenses and providing for 
all bad and doubtful debts. To this amount has to be added £7,590. 15s. 2d., 
brought forward from the last account, making a total of £188,509. 6s. 4d. 
An interim dividend of £90,000 for the first half-year was paid in 
November last ; and the directors now propose to pay a like amount of 
£90,000 for the subsequent half-year, making a distribution for 1873 of £3 
per share, or 12 per cent. per annum ; after providing for this payment 
there will remain a balance of £8,509. 6s. 4d. to be carried to the credit of 
the next year. The dividend, free of income-tax, will be paid on the 
1st May. The directors have the painful duty to report since the 
meeting in April last the deaths of their late chairman and deputy-chair- 
man, Mr. James Blyth and Mr. Binny Key. These events, which severed 
along connection, in the case of Mr. Blyth of over twenty years, are deeply 
regretted by the court, as they will doubtless be a the shareholders. 
Mr. Collmann, Mr. Arbuthnot, and Major-General Pelham Burn, are 
the directors who retire by rotation. These gentlemen are re-eligible, 
and the court recommend them to the proprietors for re-election. The 
meeting will also have to elect two gentlemen as auditors for the present 
year.” 

General Statement and Balance-Sheet for the Year ending 1st December, 1873. 

Dr. LIABILITIES. 

Promissory notes in circulation not bearing interest .. -- $&717,862 8 7 
Bills of exchange in circulation not bearing interest .. -. 8,150,072 7 0 
Balances due to other banks... oe oe os oe 229,714 7 10 
Cash deposited not bearing interest .. oe «s -» 98,833,251 11 3 
Cash deposited bearing interest .. ee oe oe +. 6,715,034 4 3 


Total due to the public .. oe oe -» £19,645,934 18 11 
Capital paid up, £1,500,000; reserved surplus fund, 
£450,000; insurance fund, £50,000: £500,000; dividends 








Carried forward .. ee .. £19,645,934 18 11 








| 
| 
| 
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Brought forward.. = +. £19,645,934 18 11 
remaining unpaid, £3,559. 5s.; balance of profit and loss 
after defraying all current charges, £98,509. 6s. 4d.—Due 


to shareholders .. os 2,102,068 11 4 





£21,748,003 10 3 














Cr. ASSETS. 

Coin and bullion .. ae ae -» £38,041,1385 9 8 
Balances due from other banks .. <a i ne - 765,216 7 0 
Promissory notes or bills of other banks oe pA ea 28,725 611 

£3,835,077 3 7 
Government securities .. ee fa ot + -» 2,148,027 10 1i 
Landed or other property of the corporation .. ee e< 255,809 1 2 
Debts secured by landed or other property .. " 68,586 19 11 


Notes and bills discounted, or other debts due to the corpora- 
tion, not included under the foregoing heads, and exclusive 


of debts abandoned as bad... os 15,440,502 14 8 








£21,748,003 10 3 
LS A NS 


Profit and Loss Account. 
Dr. 
Amount paid as interim dividend for the half-year ending 
30th June, 1873 ee oe oe oe oe oe £90,000 0 0 
Balance .. ee ee ee oe oe oe oe 98,509 6 4 


£188,509 6 4 


Or. 
Balance undivided at 31st December, 1872 .. ‘ 


° Py £7,590 15 2 
Amount of net ) wes for the year ending 31st December, 
1873, after defraying current charges and providing for 
bad and doubtful debts oe oe ee ee oe 180,918 11 2 








$188,509 6 4 








CHARTERED MERCANTILE BANK OF INDIA, LONDON 
AND CHINA. 


Tue following is the sixteenth annual report presented to the shareholders 
at the meeting held at their banking-house in London, on 21st April, 1874. 

The directors now present the audited annual balance-sheet, profit and 
loss, and reserve fund accounts for the year ending 3lst December last. 
The profit for the year, including £477. 3s. 5d., carried forward from 
previous year, and after deducting charges and losses, amounts to 
£66,661. 11s. 4d., out of which a dividend at the rate of 8 per cent. per 
annum has been paid for the half-year ended 30th June last. A dividend 
for the past half-year, at the same rate, is now declared, making for the 
whole year a dividend of & per cent. Of the remainder, £5,000 is appro- 
priated to the reserve furd, and £1,661. 11s. 4d. carried furward to the 
account of the present year. The directors regret to announce the resigna- 
tion of their valued colleague Sir William Grey, K.C.S.1., on his appoint- 
ment as Governor of Jamaica. Mr. John Nutt Bullen, of the firm of 
Messrs. Kettlewell, Bullen and Co., of Calcutta and London, is a candidate 
for the vacant seat. From his long connection and intimate acquaintance 
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with the trade of the east, the directors congratulate the shareholders 
thereon, and recommend him accordingly for election. The directors 
retiring in rotation are Mr. J. J. Mackenzie and Mr. C. J. Erskine, who, 
being eligible, offer themselves for re-election, and the court recommend 


them accordingly. The shareholders will have to appoint auditors for the 
current year. 


General Balance for the year ending 31st December, 1873. 





Dr. LIABILITIES. 
Capital paidup .. on ~ oe me -- £750,000 0 0 
Current and fixed deposits -- 8,261,268 13 7 
Bills payable, notes in circulation, and other sums due to the 

public .. -. 4,370,766 8 9 
Reserve fund - ; 55,000 0 0 
Profit and loss account ; balance at 31st. t December, 1873, as 

undernoted ; és - ss 81,661 11 4 

£8,468,686 13 8 

Cr. ASSETS. 
Coin and bullion .. ae a a .. £1,844,889 17 4 
Cash with bankers and money at call rm “> ee i 390,503 10 1 
Government securities .. oe 305,043 6 7 
Landed and house property at head office and branches 222,619 7 8 
Bills receivable in hand and on deposit, ees and other debts, 

&c., due to the corporation .. oe ee -- 6,205,680 12 0 





£8,468,686 13 8 


fl 





Profit and Loss Account. 

Dividend for half-year ending 30th June, 1873 ws £30,000 0 0 

Expenses of management at head office, eleven saat ete and 
five sub-agencies for year : 109,359 0 7 
Amount written off for bad and doubtful debts. a _ 30,382 0 8 
Amount carried to reserve fund.. = wie par 5,000 0 0 
Balance carried down .. ua wis pee ia oh 31,661 11 4 
£206,402 12 2 

Balance of undivided profit brought forward from Ist Decem- 
ber, 1872.. on ° £477 3 6 
Gross profit for year ending 31st December, 1873 te ws 205,925 8 9 





£206, 402° 12 2 





1874, January Ist. By balance brought down oa ee £31,661 11 4 





STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Tne following report of the directors was presented to the proprietors, at 
the twenty-first ordinary meeting, 24th April, 1874 :— 

“ The directors submit to the proprietors the accounts of the company for 
the half-year ending 31st December, 1873, showing a profit—after payment 
of charges, appropriation to bank premises and furniture accounts in Sotith 
Africa, making full provision for all bad and doubtful debts, and inclusive 
of the behenen of £2,101. 4s. 5d. brought from the previous account—of 
£48,184. 17s. 4d. , which they recommend should be disposed of as follows, 
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viz. :—Rebate on bills discounted, £14,215. 10s. 5d.; reserve fund, 
£10,000; dividend of 15s. and bonus of 10s. per share on 14,606 shares, 
£25 paid, and dividend of 6s. and bonus of 4s. per share on 4,317 shares, 
£10 paid (being at the rate of 10 per cent. per annum),— £20,416; balance 
carried forward to profit and loss new account, £3,553. 6s. 11d. ;— 
£48,184. 17s.4d. In view of the greatly extended and increasing business 
of the company, the directors have, after mature deliberation, come to the 
conclusion that the time has arrived when further capital can be advan- 
aay! employed in carrying on and extending the operations of the 

in South Africa. They accordingly propose to make calls upon the 
new penny? we to the extent of £15 in three instalments of £5 each, at intervals 
of three months, the first call to be payable on the Ist July next. In this 
way the old and new shares will be equalized, a matter which has often been 
pressed upon the directors by shareholders, but which they have not till 
now seen their way to carry out. The directors further intend to ask the 
sanction of the shareholders to their disposing of 1,069 of the shares with 
£25 paid up which were surrendered and forfeited some years ago ; this, 
with the above-named calls, will make the paid-up capital of the bank 
£500,000. Since the last ordinary meeting the directors have nominated 
George Middleton Kiell, Esq., to a seat at the board, in the room of the 
late S. B. Edenborough, Esq., deceased, which the shareholders are asked 
to confirm. In accordance with the articles of association, two of the 
directors, viz., Robert White, Esq., and Samuel Hyde, Esq., retire from 
office at this meeting, and, being eligible, they offer themselves for re- 
election. James Glegg, Esq., (of the firm of Messrs. Quilter, Ball, and 
Co., public accountants), and William Whiteford, Esq., the auditors of the 
company, likewise retire from office, and, being “eligible, offer themselves 
for re-election.” 


Dr. Balance-Sheet, 31st December, 1873. 
Capital, viz :—14,606 shares, £26 paid, £365,150 ; 4, ~ shares 

£10 paid £43,170.. .. £408,320 0 0 
Circulation—notes £533, 445; post bills £5. 625. 16s. es -- 539,070 16 0 
Liabilities on deposit and current accounts... BS -- 1,410,420 1 9 
Bills payable and other liabilities .. ‘6 ee os -» 636,489 16 4 
Bills received for collection a as os ee “ 452,494 17 3 
Reserve fund 50,000 0 0 


Profit and loss :—Balance ‘30th June, 1873, £2, 101. “4s. bd. : 
net profit for half-year ending 31st December, 1873, after 
appropriating to bank premises and furniture accounts in 

South Africa,and making full provision for bad and doubt- 
ful debts £31,868. 2s. 6d.; rebate on bills ees and 
not yet due £14, 215. 108. 5d. .. oe 48,184 17 4 


£3,543,930 8 8 


Cr. 
Cash with bankers and at branches -- £617,277 13 7 
Investments in consols and in colonial and other government 
stocks ‘ F 98,497 14 6 
Bills discounted, remittances from ‘branches, advances. on secu- 
rities, &c.. z oe - 2,324,040 13 8 
Bills receivable, as per contra os a ah me ae 452,494 17 3 
Freehold premises in London... i 22,746 5 2 
Bank premises, furniture, fittings, &c., in South Africa pon 28,873 4 7 
£3,543,930 8 8 
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Profit and Luss Account for the Half-year ended 31st December, 1873. 
Dr. 
Charges, including rent, salaries, taxes, remuneration to direc- 
tors and auditors, and all other jame at head office and 
branches .. rid £20,987 9 6 
Balance carried down 48,184 17 4 
£69,172 6 9 
Cr. ’ 
Gross profits (including balance of £2,101. 4s. 5d. brought 
forward from the half-year ending 30th June, 1873), after 
deducting interest on deposit and current accounts, duty on 
note circulation,'appropriation to bank premises and ‘furniture 
accounts in South and making full — for all 
bad and doubtful debts .. ee os .. £69,172 6 9 
£69,172 6 9 
Dr. APPROPRIATION. 
Rebate on bills discounted, and not yet due... £14,216 10 6 
Dividend at the rate of £6 per cent. per annum £12, 249. 12s.; bs 
bonus of 10s. per share on old — and 4s, aa share on 
new shares £8,166, 8s. . 20,416 6 0 
Reserve fund (making it £60 000) ‘ 10,000 0 0 
Balance carried forward to profit and loss, new account 3,553 6 11 
£48,184 17 4 
By balance brought down £48,184 17 4 
£48,184 17 4 
RESERVE FUND. 
Balance £60,000 0 0 
£60,000 0 0 
Balance, 30th June, 1873 £50,000 0 0 
Transferred from profit and lose, ‘31st December, 1873 10,000 0 0 
£60,000 0 0 


The following resolutions were unanimously passed, viz.:— 

1. That the report and balance-sheet to 31st December, 1873, now pre- 
sented, be adopted. 

2. That the appropriations mentioned in the report be confirmed, and 
that the following dividend and bonus for the half-year ending 31st of 
December, 1873 (free of income-tax), be declared to those shareholders 
appearing on the register on the 10th instant, viz. :—Dividend of 15s. and 
bonus of 10s. per share on 14,606 shares, with £25 paid. Dividend of 6s. 
and bonus of 4s. per share on 4,317 shares, with £10 paid. 

3. That the board of directors be and they are hereby authorised to 
dispose of 1,077 of the surrendered and forfeited shares with £25 paid 
up to such persons at such price not under par, and at such times as they 
may in their discretion think fit. 

4. That the appointment by the board of George Middleton Kiell, Esq., 
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as a director in the room of the late Samuel Bolton Edenborough, Esq., 
deceased, be confirmed. 

5. That Robert White, Esq., be re-elected a director of the company. 

6. That Samuel Hyde, Esq., be re-elected a director of the company. 

7. That James Glegg, Esq., and William Whiteford, Esq., be re-elected 
auditors of the company for the current year. 

8. That the thanks of the meeting be given to Mr. Stewart, the general 
manager ; to Mr. Searle, the secretary and London manager ; and to the 
various managers and other officers of the bank, for their valuable 
services. 

9. That the cordial thanks of the meeting be awarded to the directors 
for their attention to the affairs of the bank, and to the chairman for his 
conduct in the chair. 





DEUTSCHE BANK, BERLIN. 


Anatysis of the directors’ report presented to the shareholders at the 
fourth ordinary general meeting, in Berlin, on the 4th May, 1874. The 
net profits for the year 1873, amounting to thalers 973,839. 27. 9., repre- 
sent 6} per cent. on the capital, and have been appropriated as follows :— 
Thalers 369,822. 8. 6. to special reserve fund, 600,000 to yearly dividend 
of 4 per cent. to shareholders, 4,017. 19. 3. carried forward to new account, 
total 973,839. 27.9. The past year has generally been, from a business 
int of view, exceptionally unpropitious both in Germany and in the 

t, and the earnings of the bank have suffered accordingly. The 
increase of the capital from 10 to 15 million thalers coincided with the 
commencement of the German crisis, the premonitory symptoms of which 
began to manifest themselves in the month of May, 1873, and induced the 
directors, as a matter of prudence, to follow throughout the whole year a 
most reserved policy in all their dealings, keeping at the same time the 
bank’s resources well in hand, and in a readily available form. This 
accounts for the proportionately large amount of bills of exchange figuring 
in the balance-sheet. In consequence of these self-imposed but necessary, 
and in the end, wholesome restrictions, the net profits, which had amounted 
in 1872 to 9% per cent., receded in 1873 to 64 per cent. on the increased 
capital. Other adverse causes were exercising their influence at the same 
time. In the East, the course of exchange was unsettled and depressed, 
owing partly to exaggerated fears of eventually impending. arrivals of 
German Government silver on a large scale. The working capital of the 
bank’s eastern branches, as compared with the previous year, was thus 
diminished in value, and returns had to be effected at disadvantageous 
rates. The export and import trade in China and Japan, in general, con- 
tinued in a most unsatisfactory state, and taken on the whole was unprofit- 
able. Losses on silk, manufactured goods, &c., caused failures amongst 
Eastern firms, by some of which the bank was affected, inasmuch as the 
proceeds of goods hypothecated to it as collateral security for document 
bills and loans, and which had to be realised in drooping markets were 
insufficient to cover the amvuunts advanced. In Germany, the extraordinary 
impetus which had been given to financial, industrial, and commercial joint- 
stock ventures during the so-called “ founding period of 1871-72,” was 
followed in 1873 by an universal and but too natural reaction. Specula- 
tion, having outgrown itself, collapsed and had to pay the penalty of its 
excesses. The stock and share markets became stagnant, securities and 
investments of every kind, even the best, were affected by an unprecedented 
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depression, and the crisis culminated in numerous financial disasters, the 
widespread and manifold consequences of which the bank, in spite of all 
precautionary measures, did not altogether succeed in avoiding. This 
refers to the failure of a banking establishment in Vienna, and to some 
similar events of minor importance which occurred amongst country 
bankers and stockbrokers. Under these circumstances, the directors deem 
it advisable to declare a yearly dividend of 4 per cent. only, which on 
75,000 shares of thalers 200 each, will absorb thalers 600,000, and to retain 
the surplus profits as a special reserve, as follows :—Thalers 259,822. 8.6. 
for bad and doubtful debts, and 110,000 for depreciation of securities, 
total 469,822. 8.6. The remaining balance of profit and loss amounting 
to thalers 4,017. 19. 3. will be carried forward to new account. All losses, 
differences and contingencies being thus provided for, the position of the 
bank remains perfectly normal, and all that can be desired. The paid-up 
capital stands intact at thalers 15,000,000 (£2,250,000 sterling), and the 
ordinary and special reserve funds amounting as per balance-sheet to 
thalers 326,329. 4. 4, are by the above appropriation of thalers 
369,822. 8. 6., raised to total thalers 696,151. 12. 0. (£104,423 sterling). 
With the before-mentioned exceptions, attributable to a crisis and panics 
of no common magnitude, the operations of the bank have been successful. 
The Bremen branch continues to do exceedingly well. Very fair results 
have been obtained from Paris, New York, d&c., aud the general business 
is steadily on the increase, as shown by the figures below. With a view 
to thefurtherance of the bank’s original programme, which aims at the 
progressive development of the commerce of Germany with foreign coun- 
tries, the directors have made an arrangement with the Deutsch-Belgische 
La Plata Bank, by which they acquire an interest in the business and 
management of the said institution. A declaration, important in its bear- 
ings for the London Agency, was exchanged on the 27th March last, 
between the British and German Governments, by which it is agreed that 
joint stock companies constituted and authorised in conformity with the 
laws in force in either of the two countries, may freely exercise in the 
dominions of the other all their rights, including that of appearing before 
tribunals, whether for the purpose of bringing an action or for defending 
themselves, in conformity, however, with the laws and customs in force in 
the said countries. The development of the business of the bank is 
shown by the following comparisons :—Amounts turned over— 
By Head Office. By Brenches. Total. 
Thalers. Thalers. __ Thalers. 

1873 ee oe ee 704,641,043 550,405,846 1,255,046,889 
1872 oe oe oe 605,134,134 358,624,827 963,758,961 
1871 os ee oe 281,106,796 36,041,549 317,148,345 
1870 oe ° oe 79,780,954 79,780,954 


General Balance-Sheot, December 31st, 1873. 
LIABILITIES. Thalers. 


we _ Pe “ es oe -. 15,000,000 0 
Current accounts .. i ae os Bs ag «+ 14,539,811 16 
Bills payable oe oe = os f “ 


Capital paid up 


10,089,981 11 
Deposits k as os ac wa ae -» 2,369,206 27 
Dividends unpaid. . $e ar a oe oi re 2,417 28 
Reserve fund ae ie es ste + x $26,329 4 
Sundries .. os oe 


ee . oe oe ve 49,513 26 
Profit and loss .. ee oe . . oe 973,839 27 





| oonmoroneo 


43,351,100 20 


——— 
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ASSETS. Thalers. 
Cash aa es fs se es = .. 3,104,164 15 
Bills receivable .. ée “a en ée ‘ -» 16,030,810 1 
Investments “ a io ‘ de i -. 8,837,984 13 
Loans - ans ‘ ‘a +a - ‘on .. 2,898,942 26 
Current accounts .. wi és ae = js -. 17,064,162 14 
Real estate on ns es i a ne - 383,647 27 
Furniture .. oa os ee ‘ re " a“ 31,388 11 





43,351,100 20 





Dr. Profit and Loss Account. . Thalers. 
General expenses .. os oe af és os ee 273,441 9 
Commission, exchange, rebate, &c. .. on ei ‘e 123,140 21 
Net profit .. os “3 be os ‘ 973,839 27 





1,370,421 28 





Cr. Thalers. 
Balance from 1872 ais wi ai st “a ‘6% 4,831 21 
Gross profits an Ae se a ro es .. 1,865,590 6 





1,370,421 28 











LONDON AND SOUTH AFRICAN BANK. 


THE following is the report presented to the proprietors, at the thirteenth 
ordinary annual general meeting, held in London, 7th May, 1874 :— 

“ The directors beg to submit to the shareholders the audited accounts of 
the bank for the year ending 3lst December, 1873. After deducting all 
charges, there remains a balance of £11,158. 13s. 10d., and the directors 
recommend that a dividend of 11s. per share, or at the rate of 53 per 
cent. per annum, be declared, in addition to the interim payment of 8s. per 
share made in November last. During the past six months, a reduction 
of nearly £2,000 has been effected in longstanding overdue bills. The 
directors regret that through circumstances over which they have no 
control they have not been able to remove a large amount on which 
little if any loss is anticipated. They have, however, no doubt that they 
will soon be enabled todoso. Although landed property has materially risen 
in value, the directors have not thought it advisable to give instructions that 
the securities held against old debts should be realised, but, acting upon 
the opinion of their managers in the colony, they have still retained con- 
siderable properties, giving power to sell at such times as may be thought 
best for the interests of the bank. According to returns from the colony, 
the value of our securities has again increased. The directors are glad to 
report that since the end of last year the rates of discount in the colony 
have advanced. This cannot fail favourably to influence the profits of the 
current year. The directors who retire are Messrs. A. Mosenthal, Colonel 
J. Holland, and W. Nicol, who being eligible offer themselves for re- 
election. The shareholders will have to appoint auditors for the ensuing 
year.’ 
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Statement of Liabilities and Assets, London Office and Branches, 31st December, 1873. 


Dr. LIABILITIES. 
Capital"paid up .. es os os oe oe -- £400,000 0 0 
Circulation—notes and bank post bills .. ee oe ee 79,192 0 0 
Deposits .. ry ag ae “a ios ee -. 283,718 19 5 
Bills payable, and other liabilities oe oe sat -. 286,480 11 11 
Balance of profit and loss, £19,158. 13s. 10d. ; ess payment on 

account of dividend paid 3rd November, 1873, £8,000 re 11,158 13 10 


£1,060,545 5 2 
TY 
Cr. ASSETS. 
Specie on hand and cash balance.. a Ms oe £155,069 10 10 
Bank premises, furniture, fittings, and other property nat 20,303 14 3 
Local bills discounted, bills receivable, government and other 
securities, £856,002. 4s. 6d.; bills overdue—/ess partial pay- 
ments, £43,970. 17s. 4d. ; less reserves, £14,801. 1s.9d. .. 885,172 0 1 


£1,060,645 5 2 


Profit and Loss Account, London Office and Branches, for the year ending 
3lst December, 1873. 
Dr. 
Interest, commission, and exchange paid ee a oe 
Charges for the year, including rent, taxes, and all’ other 
expenses, at head office and branches .. ve oe oe 14,265 18 0 
Rebate on bills not due .. < ‘ica = ‘ie i 4,343 13 1 
Payment on account of dividend for six months ending 30th 
June, 1873 (paid 3rd November, 1873, free of income-tax).. 8,000 0 0 
Balan - 11,168 13 10 


£7,380 1 6 


ce oe ee ee ee oe ee ee 


£45,148 6 4 


Cr. 
Balance brought forward from 31st December, 1872 .. ee £278 13 9 
Rebate on bills not due 31st December, 1872, brought forward, 

£1,711. 15s. 2d.; gross’ profits for the year ending 31st 

December, 1873, £43,157. 17s. 5d. a 34 bic ar 44,869 12 7 


£46,148 6 4 


—— 
ial 





PROVINCIAL BANK OF IRELAND. 


Tuer annual general meeting of this establishment was held on 21st 
May, at the banking house, 42, Old Broad Street ; the Right Hon. Lord 
Lisgar, G.C.B., in the chair. F 

The notice convening the meeting having been read by the secretary, 
Mr. Alexander Christie, the first business trapsacted was the unanimous 
re-election of the following directors, viz. :—-Mr. H. H. Dobree, Right-Hon. 
Lord Lisgar, Mr. Elliot M’Naghten, and Mr. Philip Twells, M.P. 

The Secretary then read the following report :— 

“The directors have pleasure in again meeting the a vane for the 
purpose of submitting to them the result of the bank’s business for the 
past year, which, they are glad to say, continues to be of a satisfactory 
character. The season of 1873 was not favourable for agriculture. The 
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grain crops were very variable, and, on the whole, under an average, as 
was the case also with the potato crop; but prices have ruled rather high, 
so that the farmers were fairly remunerated. The hay crop was very 
light and deficient. The winter, however, was unusually mild and open, 
which has enabled farmers generally to keep their stock in the fields, and 
thus greatly economise the use of hay, so that the short supply of that 
article has not been so much felt as was at one time apprehended. Flax 
was rather more productive than in the previous year, but its quality was 
injured by too rapid growth and continued wet weather after it was 
pulled. The extent of ground under flax was slightly greater than in 1872, 
but the cuitivation of flax appears somewhat to decline in Ireland. It isa 
crop which requires much labour to produce and to prepare for market, 
and the increased cost of labour, without any corresponding rise 
in the price of flax tends to discourage its cultivation, while other 
descriptions of agricultural produce, and especially the rearing and feed- 
ing of stock, are generally much more remunerative. The linen trade has 
been, and is still, depressed in consequence of political and monetary 
derangements and other causes lessening the demand in those countries 
which are the principal foreign purchasers of this article of Irish manu- 
facture. It is to be hoped that this depression is of a temporary character. 
The value of money underwent frequent and considerable fluctuations, the 
minimum rate of interest charged by the Bank of England having been 
altered twenty three, times during the year, ranging from 3 per cent. in 
August.and September to 9 per cent. in November. The average 
rate for the whole year was rather higher than usual. In last 
year’s report the directors mentioned that they had prepared a scheme for 
providing superannuation allowances for officers of long service, but which 
could not then be finally settled, as it was dependent on the completion of 
a scheme by which the officers were, by their own contributions, to pro- 
vide funds for the mutual guarantee of their fidelity, and for making pro- 
vision for the widows and orphans of those of their own number who might 
be removed by death. The guarantee fund, and the fund for widows and 
orphans, having been recently matured and established by the officers 
themselves, under rules approved of by the court, the directors have, on 
the part of the bank, while keeping under their own control all the 
arrangements for the superannuation of officers, framed and adopted cer- 
tain general rules by which they will in future be guided in granting pen- 
sions to officers of long service who, from age or infirmity, have become 
unfit for the discharge of their usual duties. These rules are on the table, 
and are open to the inspection of the proprietors ; and the directors have 
every confidénce that they will afford satisfaction to the proprietors, while 
they are calculated to attach valuable officers to the service of the bank, 
and thus promote the welfare of the establishment. The directors 
have now to ask the attention of the proprietors to the following 
statement, which shows the results of the business for the past year :— 
The account submitted to the yearly general meeting in May, 1873, showed 
the amount of rest or undivided profits, at March 29th, 1873, to be 
£249,100. 15s. 5d., out of which there has been paid to the proprietors the 
amount of the two half-yearly dividends, videlicet :—At Midsummer, 1873, 
£54,000, at Christmas, £1873, £54,000—£108,000, leaving a balance of 
£141,100. 15s. 5d. ; to which there has been added the amount of net pro- 
fits for the year ending on the 28th, being the last Saturday of March, 
1874, after deducting property tax, and providing for all bad and doubtful 
debts, £113,030. 4s. 1ld., making the rest or undivided profits at March 
28th, 1874, £254,131. 0s. 4d.; out of which it is the intention of the 
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directors to pay, in July next, a dividend of 10 per cent. on the capital 
stock of the bank, being £2. 10s. on each £100 share (on which £25 is 
paid up), and £1 on each £10 share, for the half-year ending at Midsum- 
mer next, without deduction of income-tax, which the directors will, as 
heretofore, pay for the proprietors. The directors will only. further remark 
that, having now been enabled to announce the uniform dividend of 20 
per cent. per annum continuously for 18 years, they have this year consi- 
dered it expedient to drop the distinction between ordinary and extraor- 
dinary dividend. They think it right, however, to remind the shareholders 
that it may not be possible always to keep up so high a rate of dividend; 
and, though they hope that the continued improvement and prosperity 
of Ireland may enable them to do as well for the proprietors as hereto- 
fore, it would not be prudent to reckon with confidence on so high a 
scale of dividend being permanently maintained.” 

The noble Chairman rose and said—Gentlemen, it has been usual for 
the chairman of the day, in proposing the adoption of the report at these 
annual meetings, to preface the proposal by some few observations in 
explanation, or perhaps rather amplification, of the report or of the topics 
on which it touches ; and I beg leave to follow the precedent which has 
been set.. It has beenset on so many occasions—on forty-eight previous occa- 
sions—that it is hardly possible to strike out any new topic, and it is useless 
to attempt to refer to anything in the way of novelty, either in matter 
or arrangement. However, in every recurring year changes and varia- 
tions take place which impart something of interest to us, because, as the 
prosperity of the bank is hased upon the prosperity of a large class 
in Ireland employed in farming and commercial enterprise, which are 
affected by various causes, and by the vicissitudes of the weather, there 
is of course, something different every year, and it is desirable to touch 
upon them in a few words, because the report of this bank is to some 
extent the reflex of the working of important classes in various 
branches of industry throughout the country. Before doing this I will 
advert to a topic personal to myself. I have been informed by my 
valued friend Mr. Christie that I was elected a director of this bank on 
the 7th of March, 1833, and that consequently I am the senior director of 
the establishment. I have, however, to regret that my attendance has not 
been so continuous as it ought to have been, owing to lengthened absences, 
sometimes on political employment and sometimes by residence in office 
in the colonies. However, I have always watched the growth and pro- 
gress of this institution with lively interest. Six years ago, after a 
lengthened absence in Australia, I was chairman, and that was at a 
period when Ireland was just emerging from a series of bad and dis- 
heartening seasons ; when the bank itself had only been prevented by 
the utmost vigilance and precaution from sharing in the losses that 
were widely spread throughout the country. Now again, after being 
absent in Canada some years, by the favour of my brother directors 
I find myself in the honoured position of chairman—(hear, hear)—at a 
time of less political difficulty, and when the proceeds of various in- 
dustries in Ireland are relatively more satisfactory than they were when 
I had the honour of speaking from this place six years ago. The results 
of the satisfactory position of affairs throughout the country are such as 
to enable the directors to announce the continuance of the dividend of 
20 per cent.—(cheers)—and this they are enabled to do with greater con- 
fidence and safety, as at the same time they add £5,000 to the amount of 
undivided profits. It is wished that I should state that this bank began 
to pay a dividend of 20 per cent. eighteen years ago, At that time the 
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amount of undivided profits was £225,000. It has continued the payment of 
20 per cent. for eighteen years, and the amount of undivided profits is now 
£254,000—(cheers)—so that there has been an increase in that amount of 
£29,000. We may hupe that we shall be able to continue this dividend, 
but as the prosperity of the bank is inextricably bound up with the pros- 
perity of Ireland, should there be any great depression of long continuance 
in the various branches of industry it might be possible, though we do 
not anticipate it, that that dividend might not be maintained. But now 
to refer to one of the drawbacks mentioned in the report—that is the 
growth of flax. That is an industry very material to the interests of 
Ireland, and through that, to the interests of this bank. In treating upon 
the growth of flax andthe condition of the linen trade during the last 
year,I amsorry to say it has been anything but favourable. A some- 
what larger average has been under flax cultivation than was the case 
in the previous year—8,000 or 9,000 acres more, or 129,000 instead of 
121,000 acres; but the increase was limited to the province of Ulster. 
In the other three provinces there was a decrease in the amount of 
acreage under flax. All my life long I have heard about the extension 
of flax cultivation in the southern provinces of Ireland; but there is 
something either in the soil of Ireland, or in the habits of the farmers 
of Ulster, which seems to limit the cultivation of flax, which is a difficult 
and asort of garden cultivation, to that province ; but though there has 
been an increasing average the crop of last season did not answer the 
expectations. It was unsatisfactory in quality, and yielded badly. At 
the same time, the consumption was checked throughout the country by 
the difficulty of disposing of the produce at anything like remunerative 

rices, and was further checked by disturbing causes in foreign countries. 

he United States of America had been passing through a severe mone- 
tary crisis, and the distress there, as we all know, is widespread and 
bitterly felt amongst great multitudes of people. Then, again, Spain and 
Cuba, which are great consumers of flax, have been diverted from com- 
merce by civil war and political disturbances. We may, however, hope 
that the increased production tof flax in Ireland will be stimulated by 
the efforts of the Flax Supply Association and other intelligent bodies 
who are seeking for the improvement of the crop, and who endeavour 
to teach the farmers that they should not take up flax cultivation by fits 
and starts, but carry it on in regular rotation, and, above all, to give 
attention to growing the best and finest qualities of the plant. With 
regard to the pastoral interest of the country, that has had the advan- 
tage of prices throughout the greater part of the year, and the 
report which has been sent to the bank with regard to the great spring 
fair of Ballinasloein the present month seems to indicate that there will 
be a continuance of good prices for cattle. There was a very large 
attendance at the fair. The cattle were disposed of at high prices, and 
three and a half year old heifers and bullocks were sold at a higher 
price by twenty shillings to thirty shillings per head than last 
year. But there are causes operating in other provinces of Ireland 
which indicate changes which, though they may not affect the interests 
of the bank, will probably produce great alteration in the social cir- 
cumstances of various classes. One of these is the immense amount of 
emigration from the country, and another is the annually diminishing 
amount of acreage under tillage. There seems to be some connection 
between the emigration and the diminution of the acreage under tillage. 
The number of emigrants from Ireland last year was 90,000, and in the 
first three months of the present year it was 22,000, which shows a diminu- 
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tion of the population te that extent. At the same time the diminution 
of the acreage under cereal cultivation continues. The decrease in wheat 
was 26 per cent. in the year 1873 compared with 1872. The vat crop 
showed a decrease of 7 per cent. compared with the previous year, and in 
potatoes the decrease was 6 per cent. At the same time, though there 
has been a diminished area under cultivation, it would seem that there 
has been an increase in the total yield of the grain of the country upon 
that diminished area. The returns published by Mr. Donnelley show 
that 263,000 quarters of grain more were produced upon that diminished 
area than in the previous year, and in potatoes the amount was much larger 
in proportion. A great deal more potatoes were grown on a smaller amount 
of land than were grown in the previous year on the larger amount. One 
cannot say whether this is owing to a particularly good season or owing to 
improved cultivation. We can only hope it is owing to the latter, because 
certainly we must consider it very desirable that the agriculture of the 
country, as a whole, should be of a more scientific and intelligent character, 
and I hope that will go onin a way corresponding with the great improve- 
ment which has taken place for some years past in all kinds of stock. As 
may be supposed, from the great amount of emigration, wages have risen 
in Ireland very much. Wages over most paris of the country have risen 
50 per cent., and agricultural labourers have attained a degree of comfort 
beyond what has been obtained amongst the same class over a large portion 
of Great Britain. But along with this increase of wages there has been a 
great increase in the expenditure out of the poor rates. The poor relief 
was 9 per cent. higher in 1873 than in 1872. Probably this was owing in 
a great measure to the increased cost of necessaries and the various things 
used in the workhouses. The increase was from £401,000 to £447,000 in 
the indoor relief, while in the outdoor relief, exclusive of the medical 
service, the increase was from £80,000 to £90,000. These, gentlemen, are 
the statistics I have been furnished with in elucidation of the report. It 
would be easy to balance and compare them, but that would be too tedious 
an operation. Certainly, the growth of the flax crop and the increase 
in the poor relief are matters of serious consideration. On the other hand, 
the general prosperity, the rate of wages giving comfort to a large class, 
and the improvement in the growth of grain, are things which we ought 
to dwell upon with hope. The amount of emigration is a topic so large 
and so serious that I will not now attempt to enter into it. By some 
it is ‘regarded as a great evil that a country should be de- 
populated to this extent by emigration and draining away the strength 
of the land, while others will argue that it gives more employment at 
better wages to those who remain. It is difficult, in regard to Ireland, 
to make comparisons between one single year and the year before 
it. It is better to make comparisons with regard to that country 
at long dates, and if you compare Ireland as it was at the time 
when this bank was established forty-nine years ago with what it is now, 
everybody must admit that it has made immense advances. For my own 
. part I do not believe that things in Ireland were ever in a better state 
than they are at this moment. In my opinion it opens up at this time 
a fairer field for enterprise and investment than it ever hasbefore. Order 
is more perfectly established, and the industrial ties connecting Ireland 
with England are stronger and more apparent than ever. As a proof of 
the amount of steam traffic between England and Ireland I am told that 
forty vessels leave the port of Dublin every week conveying goods and pas- 
sengers to various ports in England, while fleets of sailing vessels leave 
Derry and Belfast on the eastern coast, going round to Cork and Limerick. 
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The companies engaged in this traffic are, I believe, prosperous, and these 
vessels, connecting the ports of Ireland with the different ports of England, 
afford more facilities for intercommunication than exist in the ports of 
England itself, so that every year the ties which bind the two countries 
together are stronger and safer. (Hear, hear.) I turn now to a point of 
more personal interest to us, which is referred to in the report, and that is 
with regard to the old and well-tried offivers of the bank. The desire of 
the directurs to consult their wishes and to retain their services as long as 
possible has been shown by the attention they have given to the scheme 
fur pensions. That scheme has been elaborated with great care. The 
directors have had pleasure in meeting the fair and reasonable wishes of 
the officers, and they believe it will tend to retain them in the service of 
the bank, and to dispel in many minds those anxieties which men advanced 
in life often feel with regard to provision for themselves and families in 
old age, and after a long term of service. I now beg to move the adoption 
of the report, and if there are any questions which proprietors wish to ask 
I shall be happy to reply to them to the best of my ability. 

The motion, having been put from the chair, was carried unanimously 
without any discussion whatever. 

The Rev. Dr. Hill expressed his great gratification at the fact that the 
bank had been enabled to pay a dividend of 20 per cent. for 18 years con- 
secutively, and said the proprietors, he was sure, had every reason to be 
satisfied with the way in which their affairs had been conducted, and 
he was confident his brother shareholders would heartily concur in ac- 
cording a vote of thanks to the directors, 

The resolution was seconded by Mr. John Petherick, and passed by 
acclamation. 

The Chairman said the directors were much gratified by this expres- 
sion of approbation on the part of the proprietors, and he begged to 
thank them cordially for this manifestation of their good will. He 
could say, on returning to the board after a long absence, he always 
found the attendance of the directors was very good, and that every 
detail was watched with the greatest vigilance. 

Mr. H. B. Hyde said they could not separate without passing a vote 
to the officers of the bank, Mr. Hewat, Mr. Christie, and the other 
members of the staff. He had known some of them for 35 years, and 
he never met with a body uf men who brought greater zeal, integrity, 
and intelligence to their duties than the officers of the Provincial Bank 
of Ireland. 

The resolution was seconded by the Chairman, who said it was with 
the greatest pleasure he put it to the meeting. 

It was adopted with great cordiality, and Mr. Christie having briefly 
returned thanks on behalf of the officers, the proceedings terminated. 


& 
> 





UNITED STATES CURRENCY. 


Tue financial question appears still to occupy the attention of the Senate. 
Sts unsettled condition is the cause of much disturbance to the minds of 
business men of the United States, besides creating considerable interest in 
financial circles on this side. It is desirable, in regarding the proceedings 
on this important matter, to keep in view the policy of the executive, as 
indicated by the President’s message to the Senate, in putting his veto 
upon the recent inflation bill, the text of which we therefore subjoin :— 
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To tHe SENATE oF THE UniTED States :—“ Herewith I return Senate 
Bill No. 617, entitled, ‘ An act to fix the amount of United States notes 
and the circulation of national banks and for other purposes,’ without my 
approval. In doingso I must express my regret at not being able to give 
my assent to a measure which has received the sanction of a majority of 
the legislators chosen by the people to make laws for their guidance, and 
I have studiously sought to find sufficient arguments to justify such assent, 
but unsuccessfully. Practically it is a question whether the measure 
under discussion would give an additional dollar to the irredeemable paper 
currency of the country or not, and whether, by requiring three-fourths 
of the reserves to be retained by the banks and prohibiting interest to be 
received on the balance, it might not prove a contraction. 

* But the fact cannot be concealed that, theoretically, the bill increases 
the paper circulation $100,000,000, less only the amount of reserves re- 
strained from circulation by the provisions of the second section. The 
measure has been supported on the theory that it would give increased 
circulation, It is a fair inference, therefore, that if in practice the measure 
should fail to create the abundance of circulation expected of it, the friends 
of the measure, particularly those out of Congress, would clamor for such 
inflation as would give the expected relief. Thetheory, in my belief, isa 
departure from the true principles of finance, national interest, national 
obligation to creditors, Congressional promises, party pledges on the part 
of both political parties, and of the personal views and promises made by 
me in every annual message sent to Congress and in each inaugural 
address. 

“In my annual message to Congress in December, 1869, the following 
passages appear :— 

“ Among the evil growing out of the rebellion and not yet referred to, is 
that of an irredeemable currency. It is an evil which I hope will receive 
your most earnest attention. It is a duty, and one of the highest duties, 
of the government to secure to the citizen a medium of exchange of fixed, 
unvarying value. This implies a return to a specie basis, and no substitute 
for it can be devised. It should be commenced now and reached at the 
earliest practicable moment consistent with a fair regard to the interest of 
the debtor class. Immediate resumption, if practicable, would not be desir- 
able. It would compel the debtor class to pay beyond their contracts the 
premium on gold at the date of their purchase and would bring bank- 
ruptcy and ruin to thousands. Fluctuations, however, in the paper value 
of the measure of all values—gold—is detrimental to the interest of trade. 
It makes the man of business an involuntary gambler, for in all sales where 
future payment is to be made both parties speculate as to what will be the 
value of the currency to be paid and received. I earnestly recommend to 
you, then, such legislation as will insure a gradual return to specie pay- 
ments and put an immediate stop to fluctuations in the value of currency. 

“T still adhere to the views then expressed. As early as Dec. 4, 1865, 
the House of Representatives passed a resolution, by a vote of 144 yeas to 
6 nays concurring in the views of the Secretary of the Treasury in relation 
to the necessity of a contraction of the currency, with a view to as early a 
resumption of specie payments as the business interests of the country 
would permit, and pledging co-operative action to this end as speedily as 

ossible. 
a The first act passed by the Forty-first Congress, on the 18th day of 
March, 1869, was as follows :— 

An AcT TO STRENGTHEN THE PUBLIC CREDIT OF THE UNITED States :— 

“ Be it enacted, &c., That in order to remove any doubt as to the purpose 
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of the government to discharge all its obligations to the public creditors 
and to settle conflicting questions and interpretations of the law by virtue 
of which such obligations have been contracted, it is hereby provided and 
declared that the faith of the United States is solemnly pledged for the 
ayment in coin, or its equivalent, of all the obligations of the United 
States, and of all the interest-bearing obligations, except in cases where the 
law authorising the issue of any such obligations has expressly provided 
that the same may be paid in lawful money, or in other currency than gold 
and silver; but none of said interest-bearing obligations not already due 
shall be redeemed or paid before maturity, unless at such times as the 
United States notes shall be convertible into coin at the option of the 
holder, or unless at such times bonds of the United States bearing a lower 
rate of interest than bonds to be redeemed can be sold at par in coin, and 
the United States also solemnly pledges its faith to make provision at the 
earliest practicable period for the redemption of United States notes in 
coin. 
“This act still remains as a continuing pledge of the faith of the United 
States to make provision at the earliest practicable moment for the 
redemption of the United States notes in coin. 

“ A declaration contained in the act of June, 20, 1864, created an obli- 
gation that the total amount of United States notes issued or to be issued 
should never exceed $400,000,000. The amount in actual circulation was 
actually reduced to $356,000,000, at which point Congress passed the act of 
February, 4, 1868, suspending the further reduction of the currency. The 
$44,000,000 have even been regarded as a reserve to be used only in case 
of an emergency, such as has occurred on several occasions and must occur 
when, from any cause, revenues suddenly fall below expenditures ; and such 
@ reserve is necessary because the fractional currency, amounting to 
$50,000,000 is redeemable in legal tender on call. It may be said that 
such a return of fractional currency for redemption is impossible; but 
let steps be taken for a return to a specie basis, and it will be found that 
| will take the place of fractional currency as rapidly as it can be sup- 
plied. 

‘When the premium on gold reaches a sufficiently low point, with the 
amount of United States notes, to be issued permanently within proper 
limits, and the Treasury so strengthened, as to be able to redeem them in 
coin on demand, it will then be safe to inaugurate a system of free bank- 
ing, with such provisions as to make compulsory redemption of circulating 
notes of banks in coin, or United States notes themselves, redeemable and 
made equivalent to coin, asa measure preparatory to free banking, or for 
placing the government in a condition to redeem its notes in coin at the 
earliest practicable moment. The revenues of the country should be in- 
creased so as to pay the current expenses, provide for the sinking fund re- 
quired by law and also,a surplus to be retained in the Treasury in gold. I 
am not a believer in any artificial method of making paper money equal to 
coin when coin is not owned or held ready to redeem the promises to 
pay; for paper money is nothing more than promises to pay, and is 
valuable exactly in proportion to the amount of coin that it can be con- 
verted into. 

* While coin is not used asa circulating medium, or the currency of the 
country is not convertible into it at par, it becomes an article of commerce 
as much as any other product. The surplus will seek a foreign market, as 
will any other surplus. The balance of trade has nothing to do with the 
question. The duties on imports, being required in coin, create a limited 
demand for gold, and about enough to satisfy that demand remains in the 
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country. To increase this supply I see no way open but by the govern- 
ment hoarding through the means above given, and possibly by requiring 
the national banks to aid. 

“Tt is claimed by the advocates of the measure herewith returned that 
there is an unequal distribution of the banking capital of the country. I 
was disposed to give great weight to this view of the question at first, but, 
on reflection, it will be remembered that there still remains $4,000,000 of 
authorised bank note circulation, assigned to States having less than their 
quota, not yet taken. In addition to this, the States having less than their 
quota of bank circulation have the option of $25,000,000 more to be taken 
from those States having more than their proportion. When this is all 
taken up, or when specie payments are fully restored, or are in rapid 
process of restoration, will be the time to consider the question of ‘more 
currency.” 

“U.S. Grant. 

“Executive Mansion, April 22, 1874.” 
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Granp Trunk Rattway or Canapa.—Report for the half-year ending 
December 31st, 1873. 




















December As compared 
half of with December 
1873 half of 1872. 
The gross receipts upon the whole undertaking, 
including the Buffalo and Champlain lines 
DOV DOE sn csececescsisecetens eeiatees £1,061,197 £966,678 
Deduct— 
The ordinary working expenses being 
at the rate of 65-77 per cent. against 
64°95 of the corresponding half of 
DOE SUED vvchas vnkactdecousance £697,929 
The renewals, &c., of the permanent 
way and works in the half-year 
debited to revenue .........ces0es £165,177 
_———, 863,106 793,293 
Leaving an available balance earned in the half- 
MES ducicandadinie idan diliaslncsibvwkdah 198,091 173,385 
Deduct loss on American currency ...... rer 24,593 24,195 
173,498 149,190 
To this sum of £173,498 has to be added the 
balance from the net revenue account of last 
PP IE 555.500 64 cde ne be anon aeeeoee 1,610 
Ronving s Pelee ..oscccesesecncevccece 175,108 
Deduct the amount of postal military revenue, 
due for the half-year, to the postal bond- 
WUE kine cede aetecectieceds. esese ee 16,117 
Leaving the balance of ......... baled 158,991 
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To be applied for the following payments, viz. :— 


ED CIE bic oo 95 0000-50 040042 beet teuneningecesree £10,007 
Interest, &., paid om lands ........ cc ccccccccccccccccsccecccens 2,217 
Interest on mortgage to bank of Upper Canada .........-.++ee50 4,424 
Interest on temporary loans, bankers’ balances, &c. .......--++++- 1,155 
Interest on British American Land Company’s debentures ........ 617 
Interest on Montreal Seminary debentures ..........e0-+eeeeeeee 616 
Interest on Island Pond debentures ..........ccccceceeeeeceenes 2,700 
Half-yearly instalment on Portland Sinking Fund................ 2,568 
Atlantic and St. Lawrence lease (in full) ........ ee eeeeee ee eeeees 48,615 
Detroit line lease (in full)........csccccccccccccccccvceccoscecs 11,250 
Montreal and Champlain bond interest ...........0+eeeeeeeeeeees 12,081 
A I EN ON oo cnn acaccescatececeteocerssesenre 32,500 
Wee MegeapnOeS TOME TEGCTENE oo oc ccc ccc csccccccsecccccecccs 15,000 
2nd do. | Oe eee aoe 15,000 
fn Pree 241 

; £158,991 


as compared with the corresponding period of 1872 the gross receipts show. 
an increase of £94,518. There is an increase in the passenger receipts of 
£22,830 and in the freight receipts of £71,685. The total number of 
passengers carried has been 1,073,204 as against 984,525, and the 
quantity of freight has been 836,012 tons as against 797,935. The operation 
of changing the gauge in the middle of the half-year seriously affected the 
traflic receipts for two weeks, during which there was a decrease of nearly 
£26,000. The monetary crisis which occurred in the United States in 
September disastrously affected the whole commerce of America. The 
expenses for the half-year amounted, including the renewals as charged in 
the ordinary revenue accounts, to £363,106 or 81°33 per cent. of the gross 
receipts as against £793,293 or 82:07 per cent. for the corresponding six 
months of 1872. There has been a total increase of expenditure for the 
half-year of £69,813—at the rate of 8°80 per cent. against an increase of 
9°77 per cent. in the receipts. This is almost entirely due to the greater 
amount of work done, the increased cost of fuel, &c., and the continuation 
of a higher rate of wages than existed in1872. During the year atten- 
tion has been paid to the condition of the permanent way, some 261 miles 
having been relaid, of which 2303 have been laid with steel. The total 
train miles run were 3,795,848 against 3,474,208 showing an increase of 
321,640, and the cost per train mile in the locomotive department was 
34°51 cents. against 32°14 cents. The traffic expenses for the half-year 
amounted to £224,338 against £200,423 in 1872, or an increase of £23,915. 
In 1874 this department will be considerably relieved from the reductions 
which have taken place in the cost of labour and material. A consider- 
able number of cars still running upon the line are not the property of 
the company but are only bired, and it is thought that the time has 
come when an effort should be made to purchase them. The cost pay- 
able out of working charges to these rolling-stock companies for cars, 
&c., amounts to £40,000 per annum, and the par value of the capital 
loaned by the rolling-stock companies amounts to about £400,000. The 
whole of this £400,000 can be liquidated at early dates and if replaced 
by capital issued at 6 per cent., there would be a saving in working 
charges to the railway of £16,000 annually. The directors, in fact, 
hinted that it was in contemplation to convert all the pre-preferences 
in the shape of rentals, mortgages, dc., (including the Butialo Bridge 
and Car Capitals) now existing over the First Preference Stock into 5 
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per cent. debenture stock issued at an average of 90 per cent. price, which 
will require £6,750,000 of such stock. Beyond this it is intended to add 
£1,250,000 of new 5 per cent. debenture stock, making a lump figure of 
£8,000,000 of this stock—equal to a yearly charge of £400,000 or £200,000 
per half-year. 

Great Western Rattway Company or Canapa.—The receipts on 
capital account during the half-year to January 31st, 1874, amounted to 
£441,168. The total receipts on capital account amounted on January 
31st, 1874 to £8,113,850. The charges to capital account during the half- 
year amounted to £857,354. The total expenditure to 31st January, 1874, 
amounted to £8,103,736, leaving a balance at credit of capital account of 
£10,114. The receipts and expenditure on revenue account for the half- 
year have been as follows :— 





Gross receipts ...02.ccccccccccce ce sipianaawemsie beahinmnaaeilanaa £625,916 

Working expenses, including renewals, taxes, rents, and all charges. 430,080 

Balance .. 195.836 

From which has to be deducted— 

ING s 6 305 0:4. be hn n6-600.00s caueeabioss £97,870 
Discount and charges on American currency, &. .... 27,216 
Amount set aside for renewal of Ferry steamers ...... 3,000 
Alteration of gauge account ............ 1s ese soeees 9,100 
Cost of repairing damage caused by floods .......... 2,346 

; ——__ 189,532 

: £56,304 
Add—Profit on working leased lines ............ waves eks £1,494 
Balance of interest account’ .........ccccececceccces ' 2,971 
Surplus from last half-year ...........0.. eee eeeees 5,024 

_ 9,489 


‘Amount available for dividend.... | £65,793 





The dividend for the half-year on the 5 per cent. preference stock amounts 
to £5,692; and from the balance of £60,101 the directors recommend a 
dividend on the ordinary shares at the rate of 24 per cent. per annum, 
which will absorb £55,741, leaving £4,360 to be carried forward to the 
next half-year. On the 11th March public intimation was given that the 
directors had just received a telegram from Canada, stating that the half- 
year’s accounts showed a surplus sufficient to pay a dividend on the ordi- 
nary shares at the rate of 33 per cent. per annum, but the directors added 
that this was subject to their own and the auditors’ examination of the 
accounts when received from Canada. On examination of these accounts 
the directors were surprised to find that the dividend above mentioned 
could not be paid unless a portion of the amount expended during the 
half-year for relaying the main line with steel rails was-carried over to the 
next half-year, and as they could not assent to this, they had no alterna- 
tive but to order the whole of the expenditure chargeable to revenue 
under the above head to be brought into the accounts for the past half- 
year. This, with some other corrections found necessary, reduced the 
balance available for dividend to the sum above stated. Other excep- 
‘tional circumstances have also pressed heavily on the working of the 
past half-year, but it must be kept steadily in view that the entire main 
line having been relaid with steel; the expenditure under the head of 
* maintenance and renewal of way,” will, for several years to come be 
VOL. XXXIV. 
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materially lessened, and although the result may for the moment be 
disappointing, yet the course adopted of bringing the entire cost into 
one half-year’s accounts will ultimately be to the advantage of the 
shareholders. 

The aggregate traffic receipts on the main line and branches exhibit 
a gross increase of £29,870, but the working expenses have also continued 
to increase, the prices of labour and material having continued so high. 
The 6 per cent. bonds of the Company to the amount of £488,200, which 
fell due in September and November, 1873, have been provided for by 
the issue of 5 per cent. perpetual debenture stock. The various new 
works for which capital was raised last year, will require for their com- 
pamen, in consequence of the enhanced price of labour and material, a 
arger amount than was originally estimated, and as new sidings and 
other works are in progress, and further rolling stock has been obtained 
a creation of new capital to the extent of about £500,000 is necessary ; 
and it is proposed to raise this by the issue of a sufficient amount of 5 
per cent. preference stock, convertible at the option of the holders within 
a limited period, into ordinary shares. The directors regret that the 
result of the working of the last half-year has been ‘so unsatisfactory. 
They trust that upon the revival of trade in Canada and America, the 
large amount of additional capital expended will become productive, and 
result in a better return to the shareholders. 

Hientanp Rattway.—The half-yearly meeting was held at Inverness 
on = April, and the following is the substance of the report pre- 
sented :— 


2 Revenue. 
assenger traffic .. - - ne sia wi ie £650,337 0 0 
Mails oe wa oe oe ee oe ot 10,004 0 0 
Parcels, carriages, &c. a on os ina bee ee 5,947 0 0 
Goods, live stock, minerals, £65,451 ; less expense of collection 
and delivery of goods, £1,427... ae “a oa oa 64,024 0 0 
£130,312 0 0 
Less tollage payable to Caledonian Railway Company os 2,500 0 0 





Tollage from Great North of Scotland Rail atta aialiad 
(*) ‘om orth o: otlan ilway Company for 
line at Boat of Garten .. es oa titi we 








428 0 0 
Rents, transfer fees, &. .. ne *% -“ oe ia 3,016 0 0 
Revenue balance from last half-year .. =a ee se 3,033 0 0 
£134,289 0 0 
Expenditure. 

Total working expenses, £63,323; feu duties, rates and taxes, 
£3,726 ; Government duty, £1,659 ., oe “* oe 68,708 0 0 
Net revenue.. . £65,581 0 0 


Interest on debentures, &c., £15,754 ; dividend on Dunkeld 6 
per cent. preference stock, £2,280; dividend on Nairn 5 per 
cent. preference stock, £1,125; dividend on Nairn 6 per cent. 
preference stock, £1,772; dividend on class A 44 per cent. 
preference stock, £11,557; dividend on class B 5 per cent. 
preference stock, £10,000; proposed dividend on ordin 
stock at the rate of 4 per cent. per annum, £22,978 oa 65,466 0 0 





‘se ‘ es £115 0 0 
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The dividend on the ordinary stock of the company at the correspond- 
ing period of last year was at the rate of 4} per cent. per annum, while the 


working expenses amounted to 43°48 as compared with 48°59 per cent. this 
half-year. 


Total increase 


Passenger traffic for half-year .. od .. Increase £1,763 0 0 
Goods, minerals, live stock. . oe os a Pe 6,682 0 0 
Parcels a ro = os Decrease 964 0 0 
Working Expenses. 

Maintenance of way.. as pl es Increase £6,683 0 0 
Locomotive power, carriage repair, &c. .. ee ‘is 2,102 0 0 
Traffic expenses mS ne $s ” 819 0 0 
General charges .. rin oe ms sia a 327 0 0 

0 0 


£9,931 


The chief increase in working expenses occurs under the head of main- 
tenance of way, that of materials alone being £5,934; but the directors 
anticipate a saving in this item during the current half-year. All the 
debentures falling due at Whitsunday will be replaced by permanent de- 
benture stock bearing interest at 4} per cent. The additions to the capital 
account during the half-year amount to £21,756, consisting mainly of the 
value of new carriages and wagons. The works of the Sutherland and 
Caithness Railway are approaching completion, and when that line is 
opened a substantial increase to the tratlic of the Highland Company may 
be confidently expected. 

CapTain TYLER’S GENERAL REPORT ON THE RAILWAY SYSTEM IN THE 
Unitap Kinapom FoR THE YEAR 1872 has been issued, from the latter 
part of which we have extracted the following interesting particulars :— 

I. Summary or Tae Leapine Features oF THE RaiLway SysTeM OF 
THE Unitep Kina@pom aT THE END oF 1872.~-Total sum expended, 
£569,047 346 on 15,814 miles of railway, or at the rate of nearly £36,000 
per mile; number of locomotive engines 10,933; number of wagons, 
vehicles, dc., 337,899. Gross receipts for the year, £51,304,114, obtained 
by the running of trains for 190,720,719 miles. Of this sum £25,652,383 
was expended in working and maintenance, leaving £25,651,731 (not quite 
half) as net profit. There were 422,874,822 passenger journeys, besides 
272,342 season ticket holders; and 179,302,121 tons of goods and minerals 
were conveyed. The average rate of dividend on ordinary capital was 
5°14 per cent., and upon the total capital 4:75 per cent., including 
£32,901,496 of ordinary capital, part of £42,582,631 of total capital, which 
received no interest or dividend. The total cost of working was £1,622 
per mile, and £3,244 per mile was received. 

II. CompaRisoN OF THS MORE PROMINENT Facts CONNECTED WITH 
Trarric WoRKING IN 1872 wiTH THOSE oF 1871.—In gross receipts there 
was an increase of £4,196,556. In working expenses also an increase of 
£3,020,337. The increased cost of way and works was comparatively 
small, but that for locomotive charges, occasioned principally by the en- 
hanced price of fuel, accounts for more than half of the total increase in 
the cost of working. In the receipts from first class and third class pas- 
sengers there was an increase of £170,000 and £2,203,457 respectively, 
whilst from second class passengers there was a decrease of £969,334 In 
the number of first class and of third class passenger journeys, there was 
an increase of 2,036,339 and 54,180,107 respectively, but in the number of 
second class passenger journeys there was a decrease of 8,562,378. There 
was an increase in the receipts from goods, minerals, d&c., of £2,531,581. 
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Ill. ANTICIPATIONS FOR THE FuTuRE.—As far as can at present be 
foreseen, the results of working in 1873 will, when the figures can 
be ascertained, present somewhat similar results of further increased 
receipts and further increased expenses, but it is hardly probable that 
either the one or the other will continue to increase in 1874 in the same 
ratio, the traffic of the country having been for the last two years in an 
inflated condition, and the price of wages, &c., having attained a point 
considerably above the average. Captain Tyler concludes his report 
with an expression of his conviction that the railway system generally, 
having to a great extent overcome the troubles connected with com- 
petition and extension from which at one time it suffered so severely, 
would appear to have before it in years to come the prospect of in- 
creasing soundness and approaching prosperity. 


a 
> 





Communications. 
To the Editor of the “ Bankers’ Magazine.” 


Srr,—A man takes a sum of money to a bank, and stating that it 
belongs to his wife, deposits it in her name, giving the bankers a written 
authority to pay her the amount of principal and interest. 

(1.) In case of the husband’s death would this form part of his estate ? 
(2.) Would the bankers be justified in paying the same to the husband 
on his future application without the wife’s receipt? or (3.) under the 
* Married Women’s Property Act” has the act of the husband in the 
first instance constituted the deposit his wife’s separate property ? 


Yours respectfully. 
16th May, 1874. G 


[We think that by the act of the husband the money deposited becomes 
the wife’s absolutely, and that the banker is bound not to part with it 
without having her discharge. 

By sections 1 to 5 of the “ Married Women’s Property Act, 33 & 34 
Vict., c. 93, all wages, earnings, deposits in savings banks and annuities, 
property in the funds and in jvint-stock companies, friendly societies, dc., 
of married women are to be deemed their suparate propertv ;” and there- 
fore (within the limits of this Act) the wife would appear to be sole 
owner of the money.—Eb. B, M.]} 








Srz,—Can a banker legally refuse to cash a cheque for no other reason 
than that the amount, although plainly given in figures, is not so 
stated in writing ? 

If he can, what constitutes the legal difference between ordinary 
counter cheques and those in the cheque books generally used, because 
the former are constantly paid when the amount is in figures only ? 

Again, is a cheque invalidated when it has been accidentally torn and 
—" pieced, or designedly cut for safety in posting and afterwards 
join 

Should there be any difference between the above cases and cut and 
torn bank notes? Ifso, why? Answers will oblige. 

Yours, 
A DovusrtEr. 

[We believe that a banker can legally refuse to pay a cheque the 
amount of which is not written in words; it does not follow, however, 
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that he must not pay a counter cheque, or any other, which has the 
amount written in figures only; it is a matter for his discretion in 
guarding himself against fraud. 

A mutilated cheque is held to be cancelled in the absence of evidence 
to the contrary ; the case of a cheque cut and sent by post should be 
treated on its own merits. 

The case of a cut bank note is quite different, the cutting does not 
invalidate the promise to pay, and so long as the whole of the note is 
produced the banker is bound to pay it.—Ep. B. M.] 


<> 
— 


TENDERS FOR BILLS ON INDIA. 


TuE tenders for £200,000 in bills on India were received on the 6th May, 
at the Bank of England, when the amounts allotted were—to Calcutta, 
£143,900 and Bombay £56,100. Tenders on Calcutta and Bombay at 
1s. 102d. will receive about 26 per cent. These results show an increase 
on the terms paid on the last occasion, when the amount offered was 
£400,000. The tenders for £200,000 in bills on India were received again 
on 20th May at the Bank of England, when the amounts allotted were 
—to Calcutta £177,200; to Bombay, £22,800. Tenderson Calcutta and 
Bombay at 1s. 10§d. will receive about 56 per cent. These results show a 
falling off in the demand for means of transmission to India, 








Hotes of the Ponth. 


BANKING AND FINANCIAL. 


JAPANESE Finances.—The last number of the Japan Mail contains a document 
laid before the Throne by the Finance Minister, which not only re-affirms the 
accuracy of the unexpectedly favourable figures submitted by the Minister on 
his assumption of office, but announces a still more encouraging state of affairs. 
In his estimate for last year, in contradiction of some alarming views which had 
been put forth by his predecessor, he had calculated on realizing a surplus of 
revenue over expenditure to the amount of £430,000, which, however, he was 
afraid, might prove scarcely sufficient to meet numerous contingent expenses 
that were expected to be incurred. He now states that the real surplus on the 
Ist of January proved to be £980,000, and that thus there is a certainty that, 
even when all incidental claims not included in the regular balance-sheet shall 
have come in and been discharged, a sum to the credit of the Treasury will still 
remain. 

Union Bank or Scortamp.—At the meeting at Glasgow, the report showed 
an available total of £172,701, and a dividend at the rate of 15 per cent. was 
declared for the current year (half payable in June and half in December next), 
£6,000 was appropriated to “rest,” and £16,701 was carried forward. In the 
previous year the distribution was of similar amount; £62,000 was appropriated 
to “rest,” and £15,118 was carried forward. The deposits are £9,404,811, a 
decrease of £79,531. 

Nartronat Bank or Austraasia.—A telegram from Melbourne states that at 
the meeting on the 5th inst., a dividend at the rate of 10 per cent. per annum, 
the same as last year, was declared, and £15,000 carried forward. 

Unitep Sratres Ccurrency.—On the 14th May, the Senate, by 25 to 19, 
passed the Finance Bill, fixing the greenback limit of circulation at 382 millions. 
Free banking is also established, with a provision that as new bank-notes are 
issued, greenbacks are to be withdrawn to one-fourth of the amount of the 
additional bank-note issue. This withdrawal is to continue till the outstanding 
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greenbacks are reduced to 300 millions. After the Ist of July, 1878, greenbacks 
may be exchanged for 44 per cent. 15-year bonds redeemable in gold. The Bill 
is regarded as one of expansion. 

Tue Spanish Finance.—Senor Camacho, the Minister of Finance in the new 
Spanish Cabinet, is known in this country as having carried, with the entire 
approval of the Council of Bondholders, in a public meeting in May, 1872, the 
first arrangement for the payment of the coupons, which was upset by the 
Radical party in the following October. 

Unirep Sraves Frxance.—The President is still unable to find a Secretary 
of the Treasury to succeed Mr. Richardson. Mr. Joseph Patterson, of Phila- 
delphia, to whom the post was offered, has declined it, and the indications just 
now are that the new Secretary may be J. Donald Cameron, of Pennsylvania, 
son of Simon Cameron, the well-known Senator. Mr. Cameron is a man of 
great financial ability and of large fortune, and his appointment would be much 
more congenial to the leading Republicans than that of Mr. Patterson, who 
heretofore has been a Democrat. 

Tue Inpian Bupcet.—The ordinary Financial Report states that the famine 
expenditure at £3,920,000 for last year, and estimates the expenditure for the 
present year at £2,580,000. Hence there was a deficit uf £2,101,300 last year, 
and one of £1,388,000 for the present year. The opium duty is £941,000 above 
the estimate of last year. Extraordinary works receive £4,563,000 this year. 
Government may raise £2,750,000 in England or in India, besides £860,000 from 
Scindia and Holkar for their railways, and £5,000,000 already raised. 

Yreip or AustraLiav Gotp.—tThe statistics of the Australian goldfields show 
that the decrease in the yield for the past year has not been confined to any 
particular district ; it is common to all. The Western gave 268,418 oz., against 
307,266 oz. for 1872; the Southern 50,692 oz., against 74,807 oz.; and the 
Northern 9,086 oz., against 14,271 oz. Total, 1872, 307,266 oz.; 1873, 268,418 
oz. The most valuable gold was that from Tambaroora, £3. 19s. 4d. per oz. ; 
the poorest from Stoney Creek, £3. 9s. 7d. por oz. Tumberumba produces the 
least valuuble gold of any portion of the colony, assays proving it to be only 
worth £3. 6s. 2d. per oz. The yield of the Northern mines is the lowest for 

ears, while the value of the gold has reached a higher average than before. 

he quantities of gold delivered per escorts during each of the past ten years 
were as follows:—1864, 316,430 ozs.; 1865, 280,810; 1866, 241,489; 1867, 
222,715; 1868, 229,789; 1869, 224,382; 1870, 198,664; 1871, 296,928; 1872, 
392,186; 1873, 328,197 ozs. 

Tue New Inp1an Loan.—The tenders for the 4 per cent. India Loan of 
£5,000,000 were received at the Bank on the 30th April, and reached a total of 
£15,138,960, at prices ranging from 82 to 102. Tenders at £101. 8s. will receive 
about 13 per cent., and all above in full. The final quotation of the old 4 per 
cents. this afternoon was 1014 to 102, but, owing to the discount allowed on 
prepayment of instalments, the new stock is calculated to be worth about 8s. 9d. 
more than the old. 

Srampinc Bonps.—Complaints are made of serious inconvenience caused to 
bankers and others who have the management of bonds by the arrangements 
now prevailing for stamping these securities. At present they have to be taken 
to Somerset House, where a very informal and unsatisfactory receipt is given, 
and the bonds are detained sometimes three or four days. The risk and loss 
involved seem to be entirely unnecessary, as there is a Stamp Office already in 
existence in Great Winchester-street, where bonds might be received and 
— the same day if they were deposited before 10, or the next day at 

atest. 

CHARTERED Bank or INDIA, AUSTRALIA AND Curna.—We are informed that 
Mr. Andrew Cassels has resigned the chairmanship and his seat at the board of 
the Chartered Bank of India, Australia and China, in consequence of having 
been appointed a member of the Council of the Secretary of State for India. 

Portucugse Frvance.—With regard to the Portuguese Home Loan of 
£394,444, the applications have reached an amount which will render it neces- 
sary to limit the allotments to about two per cent. of the sum asked for. 
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Duprey anp West Bromwicu Banx.—The directors will shortly open a 
branch at Tipton, making the sixth office of the bank. 

Turkish Frnances.—The Ottoman Bank holds £800,000 for the payment of 
the July coupon. 

Hounearian Finances.—The Hungarian Minister of Finance, while asking 
for leave to bring in a Bill authorising him to issue the second half of the loan of 
£16,000,000 voted last autumn for the purpose of covering the deficit of the last 
and of the current years, made an exposé of the financial state, andsketched out the 
means by which he thought the finances might be permanently regulated. These 
means are notable retrenchments in expenditure, which he indicated to be the 
sale of State domains, mines, and State railways, the reform of existing taxation, 
and, lastly, the introduction of a general income-tax. By these measures the 
equilibrium of the budget could be restored in 1875. 

Tue Bank of Russia has decided to reduce the rate of discount from 18th May 
to 54 per cent., and the rate of interest to 6} per cent. 

Spanisu Finances.—The Spanish Government has concluded a convention 
with’ a syndicate of bankers establishing a company to farm the tobacco 
monopoly. 

Bank or New Sovtrn Watzs.—A telegram from the Bank of New South 
Wales, at Sydney, states :— Declared dividend, fifteen: bonus, two and a half; 
together, seventeen and a half. Five thousand to Officers’ Fidelity Fund. 
Permission given to increase reserve to half a million.” 

Anoto-Hunearian Bank.—The report presented at Pesth on the 16th inst., 
showed estimated losses to the amount of 1,217,178 florins, owing to the general 
financial disasters of the Continent during the past year. ‘The paid-up capital is 
8,000,000 florins, with a reserve of 145,072 florins. 

Eneuish Bank or Rio pE JANEtRo.—The directors have resolved to recom- 
mend, at the ensuing meeting, a dividend of 12s. per share, making, with the 
8s. paid in December, a distribution equal to 10 per cent. for the year, the same 
as for the previous year. 

Lonpon CHARTERED Bank or Avustratia.—The report to be presented on 
the 2nd of June, recommends the usual dividend at the rate of 1 per cent. and a 
bonus of 1 per cent. (making 5 per cent. for the half year), leaving £8,964, to 
be carried forward. The paid-up capital is £1,000,000, the reserve is £120,000, 
the deposits are £1,663,328., and the notes in circulation are £142,932. 

Bank or Montreat.—A dividend equal to 16 per cent. per annum for the 
half-year to 1st inst. has been declared. The paid-up capital is £2,465,753, and 
the surplus fund £1,027,397. 





RAILWAY AND OTHER COMPANIES. 


Lonpon anp SourHwark Insurance Corporation, Limirep.—--At the annual 
meeting, the premium income of the fire department was stated at £120,323, and 
the net profit on the year’s transactions, £13,295. 

Scorrish Provipent Insrirution.—At the meeting at Edinburgh the new 
assurances of the year were stated to have been 1,719 for £980,560 (of which 
£3,000 was re-assured). The realized fund is £2,253,188. 

Buenos Ayres Great SourHern Rariway Company, Limirep.—The Board 
have decided to recommend a dividend at the rate of 8 per cent. per annum for 
the six months ended the 31st of December, carrying forward £7,752. 

Sranparp Lire Assurance Company.—At the meeting at Edinburgh the new 
assurances for the year were stated to have been 1,802 for £1,218,619, while the 
total in force is £17,577,000. The annual revenue is £724,300, and the invested 
funds are £4,580,667. 

Lonpon AND LANCASHIRE Fire Insurance Company.—At the meeting at 
Liverpool the net premiums for the year 1873 were stated at £203,534, and the 
losses at £111,978. A dividend of 7 per cent. was declared, and £25,000 placed to 
reserve. 

Scorrish AusTRALIAN Investment Company.—The report presented on the 
16th inst., recommends a dividend at the rate of 8 per cent. per annum and a 
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bonus at the rate of 2 per cent. per annum, which will leave £1,975 to be carried 
forward. At the corresponding date of last year the distribution was of similar 
amount, 5,000 was added to reserve, and £4,650 was carried forward. 

Lima Ratuway Company, Limirep.—The report presented on the 4th of May, 
recommends a fourth and final dividend of 12s. per share for the year, making 10 
per cent., and leaving £338. The net receipts have been £82,607, against 
£113,391 in 1872. 

Soverzion Lire Orrice.—At a meeting the new premium income for the past 
year was stated at £7,078, assuring £213,100. 

Scorrish Wipows Funp.—At the meeting at Edinburgh new policies for the 
year 1873 were stated to have been 2,340 for a total of £1,480,765, yielding in 
premiums £47,428. The funds of the Society, the average return on which for 
the past seven years has been £4. 6s. ld. per cent. are £5,626,854, and the 
assurances in force are £17,478,109. 

Trust anp Loan Company or Upper Canapa.—The report recommends a 
dividend at the rate of 8 per cent. per annum, and a bonus of 1 per cent, leaving 
£3,020. The reserve fund stands at £104,083. 

East ARGENTINE Rattway Company.—According to a telegram received the 
Argentine Government have issued a decree accepting the tirst section of the 
line from Concordia to Federacion (34 miles), and that the guarantee of 7 per 
cent. will be in force from the 29th of March on that section. The president of 
the Republic was present at the opening. 

EevuirasLe Lire Assurance Socrety.—At the one hundred and eleventh 
annual meeting, the new policies for the year 1873 were stated to have amounted 
to £241,275, yielding in premiums £10,538, while the claims paid were £156,429 
with additions by way of bonus of £179,861, being equal to 115 per cent. on the 
sums originally assured. The income of the society was £330,482, and the whole 
expenses of management (no commission being allowed) £7,373, or less than 2} 

er cent. ¥ 
. Trust AND AGEeNncy Company or AvustraxastiA (Limirep).—The report shows 
an available total of £7,784, and recommends a dividend of 1s. per share, being 
at the rate of 10 per cent. per annum, with a bonus of 2s., making with the 
payment in November a total of 4s. per share, or 20 per cent. for the year, and 
leaving £284. In the previous year the distribution was of similar amount, and 
£3,760 was carried forward. 

Great Britain Murvat Lire Assurance Socrery.—At the meeting on the 
14th inst., the new assurances for the year were stated at £364,467, yielding in 
annual premiums £10,786. 

Great Sournern or Inp1aA Raruway Company.—The report shows the net 
earnings for 1873 to have been £3. 13s. per cent. 

East ArGENTINE Rattway Company (Lrirep).—The report announces the 
opening of the first section of the line, under the auspices of President Sarmiento, 
and the commencement of the Argentine guarantee of 7 per cent. on that portion. 
It also describes the satisfactory progress of the remainder of thé work towards 
completion, and states that it is proposed to raise the unissued £292,000 of the 
eompany’s capital of £960,000 by a creation of mortgage debentures. 

Untversat Lire Assurance Socrery.—At the meeting, the new policies of 
7 year were stated to have been 209 for £190,027, yielding in annual premiums 

7,916. 

Canapian Pactric Rartroav.—It is stated that by the Bill for the construc- 
tion of the Canadian Pacific Railway the road is to be divided into four sections ; 
thefirst will extend from Lake Nipissing to the upper or western end of Lake 
Superior ; the second, from Lake Superior to Fort Garry ; the third, from Fort 
Garry to some point between Fort Edmonton and the Rocky Mountains; the 
fourth, from the last-named section to the Pacific Ocean at some point in British 
Columbia. There will be two branches, one from Fort Garry to Pembina, the 
other westward from the eastern terminus, south of Lake Nipissing, and eastward 
to some point on the Ottawa River. The line may be constructed either by private 
enterprise or as a Government work. The Act of 1872 declared it should be 
built and worked by private enterprise, and not by the Dominion Government, 
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and by onecompany. The gauge is to be 4-ft. 8}-in., and the whole general 
management of the undertaking is to be under the charge of the Minister of 
Public Works. The several sections may be divided into subsections. The con- 
tractors for sections or subsections are to construct and work their respective 
portions on terms to be settled by the Governor and Council, subject to certain 
general provisions. The Act fixes a subsidy of $10,000 per mile, a land grant of 
20,000 acres per mile, and a guarantee of 4 per cent. for a given number of 
years on a sum to be stated in the contract for each mile. No contract for any 
portion of the main line of the railway will be binding without first receiving the 
approval of Parliament. In every contract there will be a clause reserving to 
the Government the right to assume possession of the whole or any section of the 
railway on payment of 10 per cent. in addition to the original cost, less the value 
of land and money subsidies received. It is stated that the branch lines connect- 
ing the eastern terminus with the Georgian Bay and the Ottawa River, and Fort 
Garry with Pembina, will be rapidly pushed forward. 





MISCELLANEOUS. 


Tue Conruict iv Arxansas.—The President has issued a proclamation re- 
cognising Mr. Baxter as Governor of Arkansas, and ordering his opponents to 
disperse peaceably. 

Cape Gop Fre.ps.—Mr. H. Starck who paid Port Elizabeth a short visit last 
week en route to Cape Town by the R. M. St. European, has exhibited some gold 
obtained at Pilgrim’s Rest by himself and two others working in company with 
him. His report is favourable to the idea of the general existence of gold in the 
various streams, and in common with other accounts he states the desirability of 
thorough prospecting. During the seven weeks he and his mates worked they 
found 71. 3} oz., but lost a great deal of fine grained gold entirely for want of 
appliances. 

‘Tue Vinos de Pasto from Portugal now being exhibited in the Royal Albert 
Hall. These table wines have a minimum strength of 26 deg. with a maximum 
of 29 deg., and cost in the localities of production 1s. to 2s. 5d. per gallon. A 
correspondent points out the peculiarly prejudicial effects of the English alcoholic 
rates of duty in their case, since the duty which would be levied on them would 
be 2s. 6d. per gallon—i.e., 250 per cent. on the original cost of the cheaper sorts. 
Wines under 26 deg. pay 1s. duty, and wines of 26 deg. up to 42 deg. 2s. 6d. 

It is stated that the Royal Mail steamer Boyne, which has arrived at South- 
ampton from the River Plate, has brought 2,162 cases of preserved meats, of which 
900 are ox tongues, from Paysandu. 

Sour AvusrraLia.—The imports into South Australia in 1873 were of the 
value of £3,700,000, an increase of £900,000 over 1872; and the exports 
£4,580,000, an increase of £840,000. Of the exports, £770,672 represents 
minerals, £957,577 wheat, £725,450 flour, £1,600,000 wool. The greatest 
advance over 1872 has been in bread stuffs, the staple to which the colonists are 
devoting most attention. The returns received relating to the harvest recently 
reaped show that the produce is likely to ayerage between seven and eight 
bushels per acre, the area being about 850,000 acres; there must therefore be a 
handsome surplus to dispose of. The revenue for 1873 amounted to £937,000; 
and the expenditure, exclusive of a sum of £35,000 raised upon treasury bills, 
was about £804,000. 

Tuz Bankruptcy Act.—A Parliamentary paper has been printed containing 
the general report of the Controller in Bankruptcy for the year ended the 31st 
of December last. The results were similar to the preceding year. The number 
of estates increases, the increase being, as in former years, in the number of 
liquidations by arrangement and of compositions on debtors’ petitions. Last 
year there were 915 bankruptcies, 4,152 liquidations by arrangement, and 2,422 
compositions, making 7,489 cases, with liabilities to £19,184,812, In the last 
four years there were 25,606 cases in bankruptcy and liquidations, with liabilities 
to £65,087,518. It appears that dividends were paid in 61% of the,cases closed. 
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In 347, chiefly very small estates, the whole assets were absorbed by costs, and 
in 150 no assets were realised. The result of administration under liquidations by 
arrangement cannot be stated, no returns being required of the trustees. Last 
year the total conrpositions were in number 2,422. 

Dr. Livinestonz.—Mr. Murray has in preparation, with an original map and 
ilustrations, “The Last Journals of Dr. Livingstone,” including his researches 
and wanderings in Eastern Africa, from 1865 to within a few days of his death, 
edited by his son, Mr. T. Steele Livingstone. The volume comprises all the 
journals sent over by Dr. Livingstone through Mr. Stanley; also journals that 
have been transmitted since, as well as all the papers received by the Foreign 
Office. — Atheneum. 

Taxation or Canapa.—Mr. Cartwright, Finance Minister of Canada, in 
making his financial statement this session in the Dominion House of Commons, 
observed that he had tried to ascertain the income of the people of Canada, and, 
so far as he could make out, the gross income may be taken at between $400 
and $500 per family, and by the Census there were 660,000 families in the 
Dominion. He believed Mr. Wells estimated the income of the people of the United 
States at $800 per family, but the purchasing power of the people of Canada is 
much greater than that of the people of the United States. The Canadian 
incomes would undoubtedly bear considerable taxation, but it must be borne in 
mind that there is local taxation. He found that the larger towns and cities of 
the Dominion had a total debt not much short of 20 millions. Therefore the 
House must bear in mind that the taxes it levies are not the only taxes the people 
haveto bear. Mr. Cartwright added that, while upon this point, he might say 
that he rather thought it would be found necessary, in the course of a few years, 
to consider very seriously the condition in which the taxing power stood in that 
country. He had always felt that it was dangerous to give to those bodies, the 
House of Commons and the Local and Municipal Councils, free taxation power. 
He thought it would be highly expedient to try and adopt some measure to 
remedy this. He only threw this out as a suggestion. Mr. Cartwright pro- 
ceeded to notice the engagements of Cunada. In addition to the Intercolonial 
Railway and improvements in canals and other works, there is an engagement 
which, in strict law, requires the construction, within seven years, of the Pacific 
Railway a 3,000 miles across a totally unknown country. If it were possible 
to fulfil that obligation in the time specified, it ought to be done, but he thought 
it was barely possible to do it in the time. The lowest estimate of the cost of 
the works was something over $100,000,000, and that was on the supposition 
that adundant time should be given for its construction. If it were possible to 
complete it in the time, the expense would be $150,000,000 or $160,000,000. 
They knew the difficult route the railway had to pass through. With such a 
burden as that, the national debt would be, relatively to population, one-third 
greather than that of the United States after the national war. Were it the 
pleasure of the House to decide it must be gone on with, they must be prepared to 
take into account the sums they would require to borrow for their other public 
works, and that were required to redeem certain parts of the debt. They would 
have to go into the London market as borrowers of $30,000,000 every year for 
seven successive years. There might be some gentlemen in the House who 
thought that could be done. If so, he envied them their faith. In examinin 
the estimate of expenditure for the fiscal year 1874-75, Mr. Cartwright prove. 
that the House would see, in the column for “ public work chargeable to capital,” 
that no less than 11 millions would go to capital expenditure. He proposed to 
obtain an additional revenue of three million dollars by alterations in the tariff : 
—$200,000 on wines; $200,000 on spirits; $400,000 on silks, satins, velvets, 
jewelry, &c. ; $500,000 by increase on the unenumerated list ; $100,000 on tobacco 
and cigars ; $400,000 on tea and coffee; $100,000 on metals, iron, &c. ; $350,000 
on engine frames, machinery for mills, ships’ materials, cotton netting, &c.; 
$750,000 increase in excise on whiskey, tobacco, &c. 


»— 
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PUBLIC INCOME AND EXPENDITURE. 


The following are the recei 


between April 1, 1874, and May 16, 1874 :— 


REVENUE AND OTHER RECEIPTS. 


ipts into and payments out of the Exchequer 




































































Taylor | til tn ache ele sae 
Year ek75. | AHI, sid, to Yor.” 
Balance, April 1, 1874. Re ss ee £ 
Bank of England... . | _ | 6,908,870 | 10,213,574 
Bank of Ireland | _ | 1,588,984 | 1,779,131 
| | 7,442,854 | 11,992,706 
REVENUE. | ' vie 
Customs “ - | 18,740,000 2,369,000 2,331,000 
Excise .. . | 27,610,000 3,019,000 3,182,000 
Stamps .. ! 10,880,000 1,418,000 1,507,000 
Land Tax & House Duty | 2,360,000 279,000 255,000 
Income Tax .. ws -» | 8,960,000 715,000 807,000 
Post Office | 6,300,000 700,000 60,000 
Telegraph Service | 1,260,000 150,000 60,000 
Crown Lands .. od + -» | 875,000 26,000 25,000 
Miscellaneous .. eo ie -» | 8,600,000 210,918 627,445 
Revenue ‘ oe 8,886,918 | 8,834,445 
Total, including balance... 16,329,772 | 20,827,160 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer 240,057 262,898 
Totals oe oe 7 eo ee | 16,569,829 21,090,048 
ExPENDITURE AND OTHER PAYMENTS. 
Bottmate for Exchequer to » oo from 
BXPENDITURE. ‘Year, 16s75- trom em Apri Liere| cornespondin, 
to May 16, 1874. Year. 
_ £ £ ay 
Interest of Debtt 26,700,000 | 6,897,622 | 5,956,034 
Other charges on Consolidated Fundt 1,580,000 282,704 $07,290 
Supply Servicest oa oe 45,233,000 4,890,981 4,076,154 
Estimate .. ee 73,513,000 
Expenditure le ee 11,071,307 10,339,478 
OTHER PAYMENTS. | 
Advances under various Acts,issued from Exchequer 443,726 417,200 
Exchequer Bills paid off oe - sie 2,500 
Surplus income applied to reduce Debt ee 250,000 873,970 
11,765,082 11,633,148 
Balances on May 16, ane _ 
Bank of England . ee os ° 8,846,557 8,357,467 
Bank of eceed _ es on rey r 958,240 1,099,433 
Totals + | 16,569,829 | 21,090,048 











* Exclasive of interest on public loans. 


+ As stated in the budget. 
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THE GOLD STANDARD IN GERMANY. 


Accorptne to the North German Gazette an important step is about to be 
taken in the substitution of the new gold standard for the former moneys 
of the various German States. The Prussian Government, it is said, will 
order the adoption of the new mark currency from the beginning of next 
year; in other words, the substitution of the new for the old money will 
be almost complete after that as regards Prussia, which is by far the most 
important state of the confederation. The step is taken under the pro- 
visions of the German Coinage Act of July 9, 1873. By that Act it was 
provided (Art, 1) that “the date when the national standard shall be en- 
forced within the entire territory of the Empire will be determined by an 
imperial decree, to be published with the consent of the Federal Council, and 
proclaimed at least three months in advance of that date. The state 
governments are authorised to introduce the national mark standard even 
before that date by special decree.”? It is under this last clause evidently 
that the Prussian Government will act, and Prussia being the most im- 
portant state in Germany, its definite adoption of the mark currency will 
go a long way to complete the transformation which the German Govern- 
ment intended. The Act referred to provides for what is tobe done with 
the old money when the new standard is adopted. The new will be the 
“legal tender.” By paragraph 3, Art. 14, it is distinctly declared that 
“ obligations entered into after the introduction of the national standard, 
based upon former standards of money or accounts, shall be liquidated in 
national coins. .... with reservation of the provisions in Articles 9, 15, 
and 16,”’—these reservations being unimportant for the present purpose, 
except to this extent—that the old thaler coinage (under Art. 15) will still 
be usable according to the tariff of three marks to one thaler until its 
formal withdrawal is ordered. Otherwise gold 20-mark pieces will legally 
become in Prussia what sovereigns are in England; and as provision is 
being rapidly made by subsidiary coinage for the withdrawal of the former 
silver money, the formal withdrawal of that old money, which is to be 
effected by federal decree, may be expected soon to follow the adoption of 
the new standard.— Economist. 


7% 
vr 





Rebietws. 


— 


Statistics of Australasian Banking, by Nathaniel Cork, Esq., F.R.G.S.— 
(Sampson, Low & Co., London.)—This is a reprint from the Journal of the 
Statistical Society of a paper presented to that society by Mr. Cork on the 
the 17th March last. The statistics relating to the trade and commerce 
of the Australasian Colonies, collected and classified by the Board of Trade, 
do not include those of banking, and Mr. Cork has undertaken a difficult 
task in collecting the materials necessary for forming the comprehensive 
tables which he has furnished, and by which those who are interested may 
learn the remarkable progress which these colonies have made in banking, 
whilst the rapid growth in the amount of deposits shows the increased 
prosperity and wealth of the population. Mr. Cork’s remarks upon the 
question of the future supply of Australasian gold give additional interest 
to the pamphlet. 


»— 
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MONTHLY CHRONOLOGY. 


April 30.—Bank rate raised to 4 per cent. 
; "eee for the Indian Loan of £5,000,000 above 101} per cent. receive 
in full. 

May 1.—Holiday on the Stock Exchange. 

2.—Imperial Bank of Russia lowered its rate of discount to 6 per cent. 

4.—Bank of Belgium rate of discount reduced to 4} per cent. 

4.—Bilbao reported to be abandoned by the Carlists. 

7.—Marshal Serrano arrived from Bilbao at Madrid, where he was received in 
triumph. 
ae, of the Chelsea embankment by the Duke and Duchess of Edinburgh. 
11.—Celebration of the 25th anniversary of the accession of the King of 
Holland. 

12.—The Bank of Portugal decided to make advances on Portuguese Internal 
Stock at the rate of 5 per cent. 

13.—Arrival of the Czar in England. 

13.—The Bank of Bombay reduced its rate 1 per cent. 

13.—The Hungarian Finance Minister proposes to issue the second half of the 
fifteen million sterling loan of 1873. 

14.—State banquet to the Czar at Windsor. 

15.—The United States Senate passed a new finance bill, fixing the green- 
back circulation at 382 millions, and establishing free banking. 

15.—The Emperor of Russia, on receiving the Diplomatic body at Buckingham 
Palace, stated that the policy of Russia was to preserve the peace of Europe. 

16.—The Government of New Zealand invites applications for £1,500,000 44 
per cent. 5-30 debentures at 98. 

18.—The Bank of Russia reduced its rate of discount to 5} per cent. and of 
interest to 64 per cent. 

18.—Visit of the Czar to Guildhall, where a grand dejeuner was provided. 

19.—The Mansion House Bengal Famine Relief Fund has reached upwards of 
£100,000. 

21.—Departure of the Czar by embarking at Gravesend. 

22.—The Bank of Bengal reduced its rate of discount 1 per cent. 

23.—M. Silvain Van de Weyer, one of the founders of the Belgian Kingdom, 
died at this residence in London. 

25.—The Sultan has sanctioned the charter of the National Bank and autho- 
rised the issue of new bonds for £40,000,000 at 35 per cent. 

25.—Bank holiday. 


2 
> 


MERCANTILE EMBARRASSMENTS, 


In rE E. B. anp A. T. Pitrcurorp.—The bankrupts, Messrs. Edward Beaumont 
Pitchford and Alfred 'Thomas Pitchford, were lead merchants and manufacturers, 
carrying on business at the Island Leadworks, Limehouse. They came up for 
examination on a balance-sheet which showed the following figures :—Unsecured 
creditors, £94,756 ; creditors partially secured, less estimated value of securities, 
£3,700; liabilities, £30,011; liability on delivery orders accepted by the bank- 
rupts, £6,616; creditors for rent, rates, &c., £779; and liabilities on bills dis- 
counted of which it was expected would rank against the estate for dividend, 
£1,189; with assets consisting of plant, machinery, stock, at the Island Lead- 
works, book debts, and cash, £19,544. From the separate estates there would 
appear to be an estimated surplus of £1,000. The bankrupts had been engaged 
in transactions of considerable magnitude with Messrs. Burrs & Co., whose 
affairs are also before the court. They claimed from Burrs & Co. a sum of 
£40,000, but that firm disputed the alleged debt, and stated they were creditors 
of the bankrupts for £50,000, thus showing a difference uf £90,000 to be accounted 
for between the two estates. On behalf of the trustee it was said that, pending 
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the adjustment of the accounts, an adjournment was necessary. Adjourned 
until the 20th of June. 

The suspension has been announced of Messrs. Oppenheim and Schrader, a 
firm of general commission merchants, established two years ago. The stop- 
page has been caused by the failure of correspondents at Marseilles and else- 
where, and the liabilities exceed £600,000, of which it is estimated that over 
£500,000 are secured or will be provided for by other parties. No estimate has 
been given of the probable dividend, as it must depend upon the realization of a 
large amount of produce. The books have been placed in the hands of Messrs. 
Cooper Brothers and Co., and the following circular has been issued :—“ 10, 
Mark-lane, May 22.—We much regret to inform you that in consequence of 
heavy losses we are compelled to suspend our payments. We have requested 
Messra, Cooper Brothers and Co., of George-street, Mansion-house, to prepare 
a statement of affairs, and to submit it to a weeting of our creditors at the 
earliest possible date. We are, &c., OPPENHEIM AND SCHRADER.” 

In rE Fivnzy.—At a first ineeting under the bankruptcy of William Finney, 
formerly carrying on an extensive business at the Coal-Exchange with other 
persons, under the firm of Finney, Seal, and Co., as coal merchants, and lately 
residing at Formosa, near Cookham, Berks, proofs of debts to a considerable 
amount were admitted, and Mr. James Waddell, accountant, Mansion-house- 
chambers, and Mr. Shubrook, accountant, Graceckurch Street, were appointed 
trustees. A preliminary statement of the bankrupt’s affairs shows unsecured 
debts of £13,293, and debts in respect of which security is held £24,780, with 
liabilities £14,800 ; assets, £3,803. 

At the Bankruptcy Court on the 8th May, Mr. J. Waddell was appointed 
trustee to the estate of Schénberg and Co, wine merchants, of the Strand and 
Harrogate, which has been thrown into bankruptcy owing to the sudden dis- 
appearance of Mr. Schénberg about two months ago. The stock and book debts 
are estimated to be worth £32,000, but the liabilities are not yet ascertained. 
The proofs tendered to-day amounted to £22,000. 

The Manchester Courier states that a petition for liquidation has been filed by 
Messrs. Foster and Hinings, of Bradford, woolstaplers ; the liabilities are about 
£30,000. 

In rE T. anv D. Henry anp Co.—A petition for liquidation has been filed by 
the debtors, Messrs. David Henry, John Malcolm, and George Stewart, hemp 
and sail-cloth merchants, carrying on business at 47, Mark Lane, their liabilities 
being stated at £47,000 and assets £40,000. 
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OBITUARY. 


Coteman.—On the 28th April, at Loughborough, after a short illness, Mr. 
William Coleman, for several years agent to Pares’s Leicestershire Banking 
Company in that town, aged 61. 

Burnanp.—The death was announced 30th April of Mr. Francis Burnand, 
one of the oldest members of the Stock Exchange, where he was much esteemed. 

Otiey.—On the 11th May, at Mellis, near Scole, Norfolk, in the 81st year of 
his age, Mr. Henry Olley, for many years in the service of Messrs. Barclay, Bevan, 
Tritton and Co. 

Maxtin.—The death was announced 11th May of Mr. Charles Martin, of the 
well-known firm of diamond merchants Blogg, Martin, Jardine & Co. 

Brooxe.—On the 14th May, at his residence, 32, Stockwell Green, Samuel 
Brooke, Esq., late of the Bank of England, in his 72nd year. 

Surirsote.—The death has been announced of Mr. John Shrubsole, head of 
the old-established bank of Shrubsole & Co., at Kingston, where he was held in 
the highest esteem. It is understood that the business will now be carried on by 
Mr. Henry Shrubsole and Mr. Samuel B. Booth, as surviving partners, in 
connection with Mr, Edward 8S. Phillips, who has for many years acted as 
manager. 
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Monetary Rebietv. 


We commence with the calling in of the India Council money, to make 
provision for meeting the payment of the remainder of the 104 per cents, 
which caused a little tightness in the money market, soon to be modified, 
however, by the redistribution of the amount in other channels. Then came 
the new India loan, creating a fresh demand, a large amount of it being paid 
up in full, the market having been already acted upon by the continued efflux 
of gold to Paris, thus necessitating a rise of the rate to 4per cent. The 
Bank of France has persistently continued its policy of gathering gold into its 
coffers whenever the state of the exchanges allows of its being done judi- 
ciously, it appears, however, that the late rise in the rate here has been 
sufficient to stop that operation for the present, and it is hoped that the 
Bank of France will soon find itself strong enough to resume specie pay- 
ments, a course which will redound much to its credit, and which will 
bring relief to this market from the pressure of wants which may at any 
time come here to find supplies so long as it remains almost the only 
source of open supply. A return of ease soon became again apparent and 
has remained the prevailing feature while the favourable character of the 
Bank’s return seems to point to downward movement of the rate. 

The stock markets have been more buoyant than for a long time past ; 
at length Consols have risen and reached 934. Especial dealings have 
taken place in foreign stocks. Egyptian and Turkish taking the lead, 
while Peruvian have lost.some of their previous rise. 

Railway shares hold their own, notwithstanding the falling off in traffic 
returns, and purchasers seem rather to predominate in that market. 

Bank shares continue to advance on the effect produced by the favour- 
able reports which have been issued. National Provincial having taken 
the lead on the announcement of the issue of new capital. In the miscel- 
laneous department little movement has transpired. 





THE STATE OF TRADE. 


Tape generally appears to be dull though in some districts an increase 
of demand has occurred ; the lower price of coal and of wages will tend to 
stimulate the iron trade in which strikes and high prices have had such 
an adverse effect. In the woollen trade little is doing owing to the Whit- 
suntide holydays, the demand for which had been anticipated some time 
previously.—The Manchester trade also rules dull. 





»— 
> 


NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with communications, 
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BANK OF FRANCE. 



































DEBTOR. 
April 30. May 7. May 15. May 21. 
Uspitalofthe Bank ... | 132,500,000 0| 182,600,000 0| 182,500,000 ‘6, 182,500,000 ‘0 
Profits in addition to ai i pats ist ee 
a {<. > Law 
of June 9, 186 eee 
Reserve ° ; the ‘eect 7,955,601 85|  7,955,754.38| 7,955,880 83| 7,955,896 48 
and itsbranches ... 
Reserve of ianded sae. 22,105,750 14 22,105,750 14 22,105,750 14 22,105,760 14 
perty ... oe 4,000,000 0| 4,000,000 0} 4,000,000 0| 4,000,060 0 
Special Reserve... 24,364,209 97| 24,364,209 97| 24,364,209 97| 24,364,209 97 
Notes in circulation ... |2,628,928,800 0 |2,555,985,220 0 | 2,560,136,230 0 |2,627,825,165 0 
Bank-notes to order 
and eooengte payable 
at sight 8,123,697 19 7,954,942 27 7,565,786 31 7,850,409 51 
Treasury account cur- 
rent, creditor... eco 162,591,606 11| 153,134,835 23| 151,171,701 26| 144,147,605 32 
Current accounts,Paris | 170,186,750 61 | 195,099,986 67| 187,309,861 49 190,410,360 71 
Do., branch banks .., 23,963,195 0 24,170,303 0 23,162,425 0 23,796,077 0 
Dividends payable 1,780,916 0 1,719,284 0 1,627,594 0 1,564,506 0 
Arrears of securities 
transferred or de- 
posited 5,546,320 85 4,527,467 29 3,514,916 08 4,011,108 14 
Discounts and “sundry 
interests pa 24,164,600 65 | 25,247,669 45) 26,260,916 65| 27,279,024 02 
Re-discounted the last 
six months ... ove 6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 
Bills not disposable 1,303,712 54 1,379,105 49 2,437,747 96 3,360,474 11 
Reserve for eventual 
losses on peepee bills 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
Sundries... ooo 9,174,475 36 9,069,321 48 9,157,416 64 9,583,037 63 
Total ... «+. | 3,289,452,640 87 |3,231,976,853 94 | 3,226,023,429 90 |3,193,516,628 60 
CREDITOR, 
April 39. May 7. May 165. May 21. 
Cash in hand and in PF. ©.) Fr. c.| r. c. F. c. 
branch banks «++ | 1,074,054,010 73 | 1,092,980,099 94 | 1,102,068,632 665 | 1,111,713,575 62 
Commercial bills over- 
due 184,160 48 325,527 54 319,362 12 638,196 87 
Commercial bills dis- 
counted, not yet due | 471,120,955 13| 402,360,544 25 | 409,191,319 01 368,965,020 39 
Bonds of the City of 
aris ... ose ose 30,341,062 50 30,341,062 50 30,341, = ° 30,341,062 50 
Treasury bonds + | 872,175,000 0} 872,175,000 0; 876,162, 867,162,500 0 
Commercial bills, 
branch 446,213,007 0| 436,696,413 0| 428,691,649 0/ 412,142,864 6 
eo << deposits 
of bul eee 4,613,500 0 5,203,500 0 7,837,400 0 9,651,500 0 
Do. in a banks .. 1,970,300 0 2,123,800 0 2,183,500 6 1,834,700 0 
Do.on French public 
securities ooo ooo 25,256,400 0 25,485,000 0 25,710,600 0 25,954,000 90 
Do. by branch banks... 14,956,600 0 15,189,950 0 15,114,850 0 15,268,150 0 
Do. on railway shares 
and debentures ose 48,016,300 0 47,939,500 0 47,959,200 0 47,881,800 0 
Do. by branch banks... 14,892,050 0 15,019,050 0 15,014,550 0 16,137,260 0 
Do. on Crédit Foncier 
bonds ... = “a 1,310,000 0 1,330,200 0 1,327,000 0 1,318,100 0 
Do. branches ... 496, 0 494,700 0 436,900 0 76,500 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
Government stock re- 
serve .. 12,980,750 14| 12,980,750 14| 12,980,75014| 12,980,750 14 
Do. disposable... 67,307,402 42| 67,307,402 42| 67,307,402 42| 67,307,402 42 
Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0 100,000,000 0| 100,000,000 0} 100,000,000 @ 
Hoteland furniture of 
the Bank,and landed ?. 
ones of manage 7,057,277 0 7,085.569 0 7,085,619 0 7,078,910 0 
nses manage- 
a vy s 2,722,251 83 2,764,836 91 2,801,421 06 2,812,457 76 
slo th ial : 
Employ 6 J e Spee =" | 24,384,209 97| 24364,209 97| 24,364,209 97| 24,364,209 97 
Sundries bm ans 9,421,203 67 9.812 738 27 7,075,203 03 10,493,128 93 
Total 3,289,452,610 87 | 3.231,978,853 94 | 3,226 023.429 90 | 3,193 516,628 60 
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Sank of Cngland Wieeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap.32, forthe Weeks ending as follows: 


— 


ISSUE DEPARTMENT. 
















































































1874. 1874. 1874. | 1874. 
April 29. May 6. Mayi3. | May 20. 
£ £ £ £ 
Notesissued ue nee ..|£35,949,715 | 35,709,555 | 35,493,025 | 35,883,410 
Government debentures . 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove inti 3,984,900 +984,900 | 3,984,900 | 3,984,900 
Goldcoin and bullion .. ... —...|_ 20,949,715 | 20,709,555 | 20,493,025 | 20,883,410 
Silver bullion ao <0 | 
35,949,715 | 35,709,555 | 35,493,025 | 35,883,420 
BANKING DEPARTMENT. 
1874. 1874, 1874. 1874. 
April 29. May 6. May 13. May 20. 
£ £ z £ 
Enagetetens? gna oes eee «| 14,553,000 | 14,653,000 | 14,553,000 | 14,553,000 
Res 3,153,728 3,149,624 &,155,497 3,160,062 
Publis do deposits {Including Exchequer 
ngs 
Debt, and Dividend Accounts), 14,563,122 | 7,113,589 | 6,885,419 | _ 6,786,152 
Other Deposits... ..| 17,993,930 | 20,012,507 | 18, 870, 487 | 18,188,693 
Sevenday and otherbills .. . 365, "387,670 "378,837 410,237 
50,629,261 | 46,196,390 | 43,843,240 | 43,097,144 
Government Securities Gatating 
Dead Weight Annuities) ... i3,803,274 | 13,803,274 | 13,803,274 | 13,905,462 
Other Securities .. +. ww 26,432,169 | 21,784,564 | 20,247,272 | 18,723,678 
Notes ee 4) a 9,683,780 | 9,028,160} 9,057,420 | 9,735,580 
GoldandSiivercoin'’:. <.. <..| 705,038 | + 580,392 | 736,274 | "782,425 
50,629,261 45,196,390 | 43,843,240 | 43,097,144 
THE EXCHANGES. 
{ 
May 1. May 8. | May 15 May 22. 
Amsterdam, short  <l a e 11 183 11 18} | 11 183 
Ditto Smonths... .. «| 13 4 is 6 i 3 122 14 
Rotterdam, ditto — | 13 4 12 12 #? 12 13 
Antwerp and eniuvamad ‘ditto én 25 57% 25 (57. 265 57% 25 67% 
Paris, short a ove ..| 26 27% 25 27 25 274 25 27% 
Ditto 3 months ... oe es eee 25 55 25 55 25 55 25 57% 
Marseilles, ditto...  .. «| 25 87% 25 65 25 55 25 574 
Hamburgh, ditto .. . on 20 56 20 68 20 68 20 63 
Berlin, ditto ooo - os 6 252 6 253 6 26 6 26} 
Leipsic, ditto en 6 26 6 26% 6 26} 6 26} 
Frankfort- ou-the-Main, “ditto «.. ‘ 1193 | 119% 119% 1203 
Petersburgh, ditto ove - sa 82% 322 32% 322 
Copenhagen, ditto ‘i ai 9 26 9 26 9 26 9 28 
Vienna, | ng -— as | IL 47% ll 59 11 60 11 52% 
Trieste, di on = 1l 474 ll 50 1l 50 1l 524 
Zurich on Basle, ditto... ass | 25 65 25 65 25 55 25 60 
Madrid, ditto al ‘ a 47% 47t 47g 473 
Cadiz, ditto... ove ie 48? 482 483 45: 
Seville, ditto... ok. és 484 48% 433 48% 
Barcelona, ditto ... oe ove 48% 48% 482 482 
Malaga, ditto én a 463 47 47 47 
a, — aa 47 47 47 47 
Santander, ditto . “ ove 48} 484 483 48} 
Bilboa, ditto ° ose eco iol one pan ons wide 
Zaragoza, ditto em 474 474 47% 474 
Genoa, Milan, Leghorn, ‘ditto. eos e-| 28 90 28 65 28 67 28 60 
Venice, ditto eco eee o 28 90 28 65 28 574 28 60 
Naples, ditto 28 90 28 65 28 574 28 650 
Palermo and Messinc, ditt ons oo 28 20 28 65 28 574 28 650 
Lisbon, 90 days .. 9. ~ 525 623 523 622 
Oporto, ditto ° inal 623 525 522 525 
Rio Janeiro, 60 days on San a ih on 
PRICES OF BULLION. 
Per Oz. Per Oz. | Per Oz. | Per Oz, 
£s. 4d. £s. d. @se4@ |i Sa. ¢. 
Foreign Goldin Bars(Standard) “7 317 9 317 9 317 9 | 317 9 
Mexican Doliars wo os) O 4103 | O 4105 | O 410% | O 4 103 
Silver in Bars (Standard) wm ww & @ 0 0 4103 04102 | 000 








515 
Bankers’ Weekly Circulation Returns. 


Pursuantto the Act? & 8 Victoria, ¢.32; extracted from the Lowpon Gazette. 
PRIVATE BANKS. 











ida dis sain | Author- AVERAGE AMOUNT. 
|| Issue. | Mar, 28, | April 4, | April 11. | April 18. 
| } q ee ea 
1: £ £ z £ 
1 Ashford Bank  .....cccccescescersecees! 11,846]| 11,8 11,911 | 11 11,270 
2 Aylesbury Old Bank ..........00s00+0 48,461 hn 4 peg ot Hoyt po 
3 Baldock and Biggleswade Bank ...|| 37,223]| 15,348 | 15,218 | 16,005 | 16,048 
4 Barnstaple Bank  .......ecceeeees eooes|| 17,182]! 3,753 | 35728 | 35492] 3,649 
cs Bedford RE steeser ene eesees 34,218)| 31,582 | 31,997 | 32,306 | 31,515 
6 Bicester and Oxfordshire Bank ...| 27,090)| 32,998 | 13,494 | 14,100 | 14,395 
7 Boston Bank—Garfit and Co. seeees| 75,069|| 66,810 | 72,481 | 78,531 | 77,340 
8 Boston Bank—Gee and Co.....ee00.|| 15,161 


13,837 | 13,710 | 14,778 | 14,456 
73003 | 7,146] 6,909 | 6,905 
19,483 | 21,296 | 21,340 | 20,555 
14,350 | 14,478 | 13,856 | 14,639 
18,291 | 38,755 | 20,436 | 20,888 
36,464 | 36,448 | 36,813 | 49,818 
239579 | 245517 | 25,067 | 24,633 
16, 387 | 16,840 | 17,017 | 17,445 
32,891 | 32,765 | 32,676 | 33,782 


Bridgwater Bank Si esumetiniaseusnntl Sa 


10 Bristol Bank ......ccccccccccccsccccceee|| 48277 
1t Broseley and Bridgnorth Bank ...)| 26,717 
12 Buckingham Bank........sseesessesees|| 295557 
13 Bury and Suffolk Bank.......0..00...|| 82,362 
14 Banbury Bank .....cceccocscsessseeses|| 435457 
15 Banbury Old Bank  .......sccccecsees|| 55153 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829 


‘© 


17 Brecon Old Bank .......0sseeceereeees 68,271|| 42,415 | 44,575 | 46,857 | 46,797 
18 Brighton Union Bank .,.,.......... ee+|| 335794|| 19,178 | 21,699 | 22,767 | 22,050 
19 Burlington and Driffield Bank...... 12,745|| 12,464 | 12,585 | 12,738 | 12,354 
20 Bury St. Edmund’s Bank............ 3,201)| 2,499 | 2,637 | 2,566] 2,619 


21 Cambridge Bk.—Mortlock & Co.|! 25,744|| 13,674 | 14,892 | 15,417 | 15,230 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 41,859 | 41,647 | 44,150 | 43,214 


23 Canterbury Bank .......ecseccossesees 33,671|| 18,259 | 19,920 | 21,280 | 20,320 
24. Colchester Bank......secscscesceeseeees|| 25,082] 11,372 | 13,143 | 13,564 | 12,529 
25 Colchester and Essex Bank.........|| 48,704|| 24,832 | 26,471 | 26,955 | 27,568 
26 Cornish Bank—Tweedy & Co. ...|| 49,869|| 29,887 | 29,931 | 28,870 | 27,907 
27 City Bank, Exeter.......... wosececcees 21,527)| 11,507 | 12,620 | 12,715 | 12,095 
28 Craven Bank—Alcocks & Co. ...|| 77,154|| 78,054 | 76,645 | 75,768 | 755455 
29 Derby Bank—Messrs. Evans & Co.|} 13,332|| 12,401 | 13,399 | 125145 12,226 
3° Derby Bank—Smith and Co. ...... 41,304|| 389753 | 42,215 | 431385 | 38,036 
3! Derby Old Bank ......... sessesseeees|| 27,237|| 272372 | 27,804 | 255996 | 252210 
32 Devizes and Wiltshire Bank ......|| 20,674|| 42112 | 4,610 | 5,006 | 4,786 
33 Darlington Bank .......c.ssssecseeees|| 86,218 || 87,240 | 87,379 | 82,872 | 83,181 
34 Devonport Bank .....seeeseeees ee 10,664|| 5,500] 5,561 | 5,327] 5,052 
35 Dorchester Old Bank  .........s0000- 48,807|| 34,098 | 35,571 | 37,282 | 372420 


36 Bast Cornwall Bk.—Robins & Co. ||112,280|| 78,580 | 78,770 | 77,804 | 771657 
37 Bast Riding Bank—Bower & Co. || 53,392|| 52,471 | 542169 | 545453 | 51+834 
38 Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 36,021 | 37,057 | 375 546 | 375231 
39 Exeter Bank .....ccccccssssseceesseeees!| 37,894], 175332 | 18,674 | 18,605 | 18,480 





4° Farnham Bank ...... seccecsecsescecees|| 14,202] 5,145 | 52372 | 52516] 5535 
4! Faversham Bank ....c.ccsccseeecenses 6,681|| 4,924 | 55535 | 5849 | 52710 
42 Godalming Bank ....secccccceeseeees|| 5,322/| 41605 | 41886 | 5,100 4,867 
43 Guildford Bank..escsccessesseeeeseee | 14,524|| 10,082 | 10,531 | 10,891 | 114434 


4+ Grantham Bank—Hardy and Co..|| 30,372|| 20,623 | 21,114 | 22,823 | 22, 728 
45 Hull & Kingston-upon-Hull Bank.|| 19,979] 19,399 | 21,128 | 20,154 | 18,748 
46 Huntingdon Town & CountyBank || 56,591|| 26,258 | 27,009 | 27,590 | 27,135 
47 Harwich Bank .cccccccccocssesesceeees|| 55778|| 47306 | 4,500 | 4,850 | 4,380 
48 Hertfordshire, Hitchin Bank ...---|| 38,764], 3'>564 | 325227 | 32,754 | 32,687 
49 Ipswich Bank .......eccccseseecsssreeeee|| 21,901|| 15,600 | 15,560 | 16,155 16,811 - 
50 ae 3 & Needham Market Bank.|| 80,699|, 43,179 | 44-428 | 45.759 451036 
51 | 


entish Bank—Mercers & Co. ...|| 19,895|| 152344 | 16,037 | 16,363 | 16,350 
52 Kington and Radnorshire Bank -~f 26,050}, 18,544 | 19,048 | 18,412 | 18,186 
53 Knaresborough Old Bank ...... w || 21,825]| 22,126 | 21,465 | 21,895 | 22,330 
54 is endal Bank Se esecceccescescccser scorer 44,663 43, 9°7 452650 44) 995 43> 280 
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NAME OF BANE. 





55 Leeds Bank 800 000008 600 SOOO Corse sees 
56 Leeds Union Bank eeececces sees 
57 Leicester Bank.......ccorserseeserees 
58 Lewes Old Bank ....sccessererseeees- 
59 Lincoln Bank .......scsecsercesseeees 
60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank .......0.++++: 
62 Lymington Bank .........sssseseeeees 
63 Lynn Regisand Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank... 
65 Macclesfield Bank ...coccescecseees 
66 Miners’ Bank .......... bacorgeesesans 
67 Monmouth Old Bank .........+0 ee 
68 Newark Bank ......... covcccceccerces 
69 Newark and Sleaford Bank ...... 
70 Newbury Bank..........00000 eeeseeens 
9t Newmarket Bank..........0.sesseses- 
72 Norwich and Norfolk Bank ...... 
73 Naval Bank, Plymouth ............ 
74 NewSarum Bk.—Pinckneys,Bros. 
75 Nottingham Bank  ........ssessesse. 
76 Oswestry Bank  .ccccccccocsseeeeees 
37 Cxford Old Bank............cc000 « 
978 Old Bank, Tonbridge............ «. 
79 Oxfordshire Witney Bank ...... .. 
80 Pease’s Old Bank, Hull 
81 Penzance Bank 
82 @eading Bank—Simonds & Co.... 
83 Reading Bk.—stephens, Blandy &Co. 
84 Richmond Bank, Yorkshire .. ... 
85 Royston Bank .ecsccceccesenecesseeess 
86 Ryo Bank .......0. wesecccesecseseeees: 
87 Saffron Walden & NorthEssex Bk. 
88 Salop Bank .......cesescecceesereeess: 
89 Scarborough Old Bank .........0. 
go Shrewsbury Old Bank.,..........0. 
g! Sittingbourne and Milton Bank... 
92 Southampton Town & County Bk. 
93 Southwell Bank ....sse-ccesseecerees 
94 Stamford and Rutland Bank ...... 
95 Shrews' and Welsh Pool Bank 
96 Tavistock Bank .......00 seeseseosess 
97 Thornbury Bank .......c0seseseseree 
98 Tiverton and Devonshire Bank... 
99 Thrapstone and Kettering Bank, 
10> Tring Bank and Chesham Bank.. 
ror Towcester Old Bank  ....+++ess00e0. 
102 Union Bank, Cornwall ............ 
103 Uxbridge Old Bank sP cee seccesess 
104 Wallingford Bank .-.....0.sesseses- 
ros Warwick and Warwickshire Bank 
106 Wellington,Somerset Bank ...... 
107 West Riding Bank .........sessesess 
108 Whitby Old Bank ............. ae 
109 Winchester, Alresford & AltonBk. 
110 Weymouth Old Bank 
111 Wirksworth and Derbyshire Bk. 
112 Wisbeach and Lincolnshire Bank 





6 ee eweeee ree 

















Author” AVERAGE AMOUNT. 

Issue. || Mar. 28, | April 4. | April 11. ; April 18. 
£ £ £ £ £ 
130,757 ||130, 560 |132,724 |130,601 |!27,210 
37:459|| 36,342 | 35,488 | 36,859 | 37,577 
32,322|| 24,641 | 25,909 | 27,359 | 28,439 
44,836]| 23,210 | 24,177 | 24,850 | 25,c08 
100,342|| 95,012 |100,133 | 94,493 | 86,269 
32,945|| 18,739 | 18,879 | 19,278 | 20,787 
75359|| 72565 | 75329 | 7,116 | 6,843 
5,038|| 2,889 | 3,617 | 2,770] 2,597 
42,817], 27,101 | 27,440 | 27,973 | 28,738 
13,917|| 10,004 | 10,280 | 10,700 | 10,269 
15,760], 91550 | 9,480] 9,365 | 9,780 
18,688|| 19,767 | 19,653 | 17,690 | 17,086 
16,385]| 32100 | 3,064 | 2,935 | 2,925 
28,788|| 21,794 | 22,115 22,618 | 23,015 
51,615|| 44376 | 45,626 | 47,225 | 45,686 
36,787|| 12,019 | 12,532 12,800 | 12,929 
23,098|| 14,540 | 14,679 | 15,103 | 15,025 
105,519|| 792043 81,960 | 84,508 | 84,203 
27,321|| 20,528 | 21,777 | 22,887 | 24,143 
15,659|| 49720 | 4,996 | 5,345 | 5,125 
31,047|| 324298 | 28,753 | 29,037 | 30,785 
18,471|| 8,116 | 8,352 | 8,325 | 7,955 
345391|| 30,095 | 31,292 | 30,171 | 29,146 
13,183]| 10,139 | 10,450 | 10,582 | 10,985 
11,852|| 6,925 72144 72357 72599 
48,807|| 49,799 | 49.295 | 48,509 | 47,446 
11,405]| 72537 | 8,152 | 7,643 | 7,850 
375519] 20,430 | 22,408 | 21,632 | 20,786 
43,271|| 25,411 | 25,782 | 26,775 | 26,801 
6,889|| 6,808 | 6,995 | 7,351 | 6,663 
16,393|| 85457 | 8,521 | 9,038 | 8,828 
29,864|| 7,540 | 8,622 | 8,332 | 7,94! 
47,646|| 19,669 | 20,185 | 19,508 | 19,519 
22,338|| 4726 | 4,870] 5,152) 5,390 
24,813|| 242560 | 24,735 |" 24,732 | 24,727 
43,191|| 23,129 | 22,623 | 22,990 | 22,733 
4,789|| 1,610 | 1,625 1,999 | 2,195 
25,359 7,618 7;797 8,161 8,158 
14,744|| 10,509 | 10,952 | 11,429 | 11,026 
31,858] 13,578 | 134877 | 145447 | 14,693 
255336|| 235794 | 24,390 | 23,672 | 25,193 
13,421|| 9,185 91440 | 10,041 9,766 
10,026|| 6,412 6,634 | 6,882 6,720 
131470) 6,245 | 6,304 | 6,310] 6,277 
11,559|| 10,390 | It, 150 | 11,350 | 31,412 
13 §31]| 11,740 | 12,132 | 12,525 12,652 
10,801} 4,874 | 4,876 | 4,821 | 5,c00 
17,003|| 10,360 | 11,201 | 9,756 | 9,591 
25,136|| 6,680} 6,795 | 7,197 | 7,450 
17,064|| 5,180] 5,272 | 5,337 | 51333 
30,504]| 245217 | 24,775 | 24,832 | 25,437 
6,528]| 3,914 | 35373 | 32512 | 3,991 
46,158]| 47,772 | 47,974 | 44,655 | 42,739 
14,258]| 13,694 | 13,960 | 13,950 | 14,313 
25,892 9, 181 9,068 8,878 8,821 
36,461|| 10,608 | 11,058 | 11,204 | 11,300 
37,602|| 38,295 | 37,160 | 36,162 | 35,258 
59,713|| 352823 | 39,298 | 37,960 | 37,244 
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NAME OF BANK, — AVERAGE AMOUNT. 
Issue. || Mar. 28, | April 4 | April 11. | April 18. 
£ é 
try Wiveliscombe Bank... ...sercessesees|| 7,602 ;, 2,192 al a 
114 Worcester Old Bank .......0sseeee-|| 87,448)| 43,971 | 45,532 | 46,033 | 45,695 
115 Yarmouth and Suffolk Bank......|| 53,060] 31,282 | 32,635 | 33,388 | 33,562 
116 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229]| 8,580°| 9,334 | 9,097 | 8,065 
SEY ROPE DORE ciccccccscsscenseccsceseses 46,387) 41,026 | 41,689 | 44,208 | 44,875 
JOINT STOCK BANKS. 
1 Bank of Westmoreland... ss.eeseee- 12,225] 12,086 | 15,909 { 11,925 | 12,072 
2 Barnsley Banking Company ......|/ 9,563|| 8,820 | 9,143 | 9,118 | 9,122 
3 Bradford Banking Company ......|| 49,292|| 48,042 | 48,865 | 49,017 | 49,727 
4 Bank of Whitehaven..........ssssses-|| 325681) 31,189 | 31,216 | 31,504 | 31,470 
5 Bradford Commercial Banking Co.|| 20,084/| 20,644 | 20,212 | 19,575 | 18, 690 
6 =, bg se ry Fag Ashbourn 

nion Banking Co.  .......0-0e|| 60,701 » 786 158 | 56,8 12 

7 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 4 562 9 PD a 53 $65 
8 Cumberland Union Banking Co....|| 35,395|| 36,293 | 35,949 | 33,973 | 32+889 
g Coventry and Warwickshire Bk. Co,|| 28,734|| 15,965 | 19,810 | 20,205 | 18,924 
10 Coventry Union Banking Company) 16,251) 15,631 | 15,272 | 15,077 | 15,970 
11 County of Gloucester Banking Co.|/144,352|| 94,354 | 99,700 |:00, 304 | 96,999 
12 Carlisle & Cumberland BankingCo.|) 25,610|| 24,970 | 25,119 | 25,860 | 25,195 
13 Carlisle City and District Bank ...|| 19,972/| 19,651 | 20,280 | 20,369 | 19,507 
14 County of Stafford Bank ............|/ 95418|| 85474 | 9,356] 9,602] 9,190 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 31,653 | 335393 | 33,374 | 30.579 
16 Derby and Derbyshire Banking Co.|| 20,093|| 20,255 | 20,591 | 18,965 | 19,521 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 26,919 | 27,253 | 26,318 | 23,964 
18 Gloucestershire Banking Company]/155,920//143,856 |148,914 |151,825 |151,948 
19 Halifax Joint Stock Bank............ 18,534|| 17,268 | 17,430 | 17,056 | 17,030 
20 Huddersfield Banking Company...|| 37,354/| 36,425 | 36,442 | 35,305 | 36,959 
21 Hull Banking Company ............ 29,333]| 29,953 | 30,480 | 29,443 | 26,608 
22 Halifax Commercial Banking Co...|| 13,733|| 12,688 | 13,355 | 13,310 | 13,355 
23 Halifax & Huddersfield Union Bk.|| 44.137]! 37,405 | 39,342 | 39,695 | 40,255 
24 Helston Banking Company ......... 1,503|| 1,508 | 1,493 | 1,480] 1,503 
25 Knaresborough and Claro Bk. Co,|| 28,059/| 28, 358 | 28,953 | 27,410 | 25,869 
26 Lancaster Banking Company ...... 64,311|| 63,742 | 63,792 | 64,554 | 64,006 
27 Leicestershire Banking Company...|| 86,060}! 71,877 | 74,477 | 77,353 | 77,966 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 49,937 | 49,810 | 52,495 | 49,313 

z9 Leamington Priors and Warwick-|| 

shire Banking Co. .........4..++.|/ 13,875|| 11,071 | 11,562 | 12,732 | 12,785 

30 Ludlow and Tenbury Bank.........|| 10,215|| 8,673 | 8,162 | 7,984] 9,400 
3t Moore & Robinson’s Notts. Bank...|| 35,813|| 31,161 | 35,142 | 33,634 | 30,975 
32 Nottingham and Notts. BankingCo.|| 29,477/| 25,441 | 26,093 | 25,800 | 24,740 
33 North Wilts Banking Company ...|| 63,939/|| 40,323 | 39,061 | 39,806 | 42,563 
34 Northamptonshire Union Bank ,,.|| 84,356|| 60,212 | 62,136 | 63,024 | 64,087 
35 Northamptonshire Banking Co. ...|| 26,401|| 18,164 | 18,550 | 19,629 | 20,100 
36 North and South Wales Bank......|| 63,951|| 64,008 | 63,388 | 61,529 | 61,203 
37 Lares’s Leicestershire Banking Co.|| 59,300|| 56, 393 | 59,156 | 59,388 | 59,005 
38 Sheffield Banking Company......... 35,843|| 36,845 | 36,338 | 34,620 | 34,378 
39 Stamford, Spalding & BostonBk.Co.|| 55,721]! 52,754 | 532837 | 56,647 | 53,870 
40 Stuckey’s Banking Company ......|356,976||321,462 |334)233 |342242 |335, 360 
41 Shropshire Banking Company...... 475951|| 355477 | 40,012 | 45,567 | 46,330 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 48,139 | 51,220 | 51,610 | 50,925 
43 Sheffield and Hallamshire Bank ...|| 23,524/| 24,0c8 23,867 | 23,190 | 22,262 
44 Sheffield & RotherhamJt.StockBk.|| 52,496|| 54,225 | 54.141 | 51,543 | 49.578 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52.939 | 53»576 | 53,984 | 53905 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 18,062 | 18,030 | 20,265 | 21,453 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,020 | 14,042 | 14,171 | 14,018 
48 Whitehaven Joint Stock Bank ... 27,231 | 28,977 | 29,320 | 28, 692 











31,916 
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Author- NT. 
NAME OF BANK. - va AVERAGE AMOUNT 
Issue. || Mar. 28, | April4, | April 11./ April 1s. 





bes £ £ £ £ £ 
49 West of Eng.& S. Wales DistrictBk.|| 83,535|| 83,743 | 85,510 | 82,288 | 77,331 


50 Wilts & Dorset Banking Company|| 76,162|| 77,187 | 72,713 | 73,982 | 77,331 
51 West Riding Union Banking Co....|| 34,029|| 34,189 | 34,296 | 34,125 | 32,951 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 4,198 | 4,152 | 4,378 | 4,350 
53 Worcester City and County Bk.Co.|| 6,848 983 | 1,433 | 1,166 | 1,033 
54 York Union Banking Company ...|| 71,240|| 71,810 | 73,089 | 71,674 | 66,401 
55 York City and County Banking Co.|| 94,695|| 95,802 | 96,165 | 93,746 | 87,095 
56 Yorkshire Banking Company ......||122,532||I21,901 |125,996 |127,130 |114,120 


trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the lzisn and Scotcn Bayxs duringthe four 
weeks ending Saturday, the 18th day of April, 1874. 


IRISH BANKS. 



























































| Average Circulation during Four Weeks | 4vernge im. 

re ou ending as above. n 
BAUS OF BANK. | Stooctattes #5and ro “3 
upwards. Under £5. Total. Weeks ending 

} as above. 

| 4 £ £ 4 £ 
Bank of Ireland .......0.se0.04|/3» 738s 423||15853,550 |1,057,175 |2,910,725 522,168 
Provincial Bank of Ireland}; 927,667|| 494,257 | 40c,523 | 894,780 | 364,311 
Belfast Bank ....ccceccessevees|, 281, 611]| 204,383 | 293,837 | 498,221 | 314,786 
Northern Bank .......sse00s0.||  243+440|| 177,682 | 310,646 | 488,328 | 300,591 
Ulster Bank..........0. 311,079|) 331,588 | 354,096 | 695,684 | 460,611 
The National Bank............|| _852,269|| 783,347 | 548,347 |1.331,694 | 803,050 
Torats (Irish Banks) ...||6,354,494 1328445807 (2,974,624 [6,819,432 2,765,507 


SCOTCH BANKS. 


Bank of Scotland .........++|| 343418/ 200,339 | 430,329 | 630,668 | 369,748 
Royal Bank of Scotland ...|| 216,451) 223,037 | 450,342 | 673,379 | 571,545 
British Linen Company......|| 438,024) 166,682 | 336,344 | 503,326 | 215,432 
Commercial Bk. of Scotland|| 374,880) 210,646 | 525,837 | 736,483 | 466,128 
National Bank of Scotland..|| 297,024] 164,855 | 383,222 | 548,077 | 426,316 
Union Bank of Scotland ...|| 454,346) 238,552 | 505,109 | 743,662 | 414,930 
Aberdeen Townand Co.B.|| 70,133) 755125 97,012 | 172,137 | 137,102 
North of Scotland Bk.Co...|| 154,319] 43,523 | 136,306 | 279,830 | 165,758 
Clydesdale Banking Co. «-.|| 2745321) 1642927 | 338,419 | 503,346 | 321,323 
City of Glasgow Bank ...+:|| 72,921) 214,815 | 448,938 | 660,753 | 630,462 
Caledonian Banking Co. --.|| _53+434|__32»388 572225 89,613 62, 558 

Torats (Scotch Banks) ..-||2,749.271/1,831,889 ]3,709,083 15,541,274 13,781, 302 





























BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 








WEEK ENDING APRIL 29TH. | WEEK ENDING MAy 6TH. WEEK ENDING may 13rH. 
Thursday ...... £15,338,000 | Thursday .... £22,839,000 | Thursday ...... £17,649,000 
Friday ........ 15,759,000 | Friday ...... 15,215,000 | Friday ........ 16,948,000 
Saturday ...... 16,473,000 | Saturday .... 23,224,000 | Saturday ...... 17,845,000 
Monday ...... 14,424,000 Monday ....-. 19,924,000 | Monday ...... 14,750,000 
Tuesday ...... 14,014,000 | Tuesday ...... 21,414,000 | Tuesday ...... 15,710,000 
Wednesday .... 40,612,000 | Wednesday .. 16,502,000 | Wednesday .... 19,754,000 
£116,590,000 £119,118,000 £102,340,000 





WEEK ENDING MAy 20TH. Tuesday ...... 19,264,000 
Thursday .... £44,812,000 | Wednesday .. 16,910,000 





Friday ........ 20,678,000 pre: 
Saturday .... 21,345,000 £141,751,000 
Monday ...... 18,742,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING APRIL 18th, 1874. 























\FixedIssues., March 28. , April 4 April 11, April 18, 

117 Private Banks  ......seessevee|£3,885,531 |£2,660,331 |£2,730,954 |£2,751,733 |£2,731,941 

56 Joint-Stock Banks ....000| 2738640 | 2,463,032 | 2,525,023 | 2,536,083 | 2,479,144 
173 Totals ee 6,624,171 | 5,123,363 52553977 5,287,816 | 5,211,105 

Average WeeklyCirculationofthese Banksfor And as compared with the month ending 
the month ending April 18, 1874: — April 19, 1873, it shows:— 
Private Banks ... aes my ++.£2,718,740 An increasein the notes of Private 
Joint-Stock Banks... ant 2,500,821 Banks, of ona eee oot vee £1,482 

— A decrease in the notes of Joint- 

Average Weekly Circulation of StockBanks, Of 1. sense 9 

Privateand Joixt-Stock Banks Total decreaseascompared with the — 

ending as above one hoe ...£5,219,561 same period of last year... pen £4,021 

Ona comparison of theabovewiththe Returns The following is the comparative state of 
for the month ending Mar, 21, 1874, it shows :— the circulation as regards the fixedissues:— 
An increase in the notes of Private The Private Banks are below their 

Banks, of a ae iii we £93,339 fixedissues ... ove ove ee £1,166,791 
An increase inthenctes of Joint-Stock The Joint-Stock Banks are below 

Banks, of an ono ove we 117,692 their fixedissues ... on ove 237,819 
Total Increase on the month _s 211,031 Total szLowtheir fixed issues £1,404,610 

SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 18, 1874. 
The Returns of Circulation of the Irish and The fixed issues of the Irish and Scotch Banks 


Scotch Banks for the four weeks ending April at the present time are given in the Banking 
18th, when added together, give the following Almanac, as follows :— : 

as the average weekly circulation of these Banks 6 Banks in Ireland, allowed to issue ... 26,354,494 
during the past month, viz. : 12 Banks in Scotland, allowed toissue 2,749,271 
Average Circulation of the Irish Banks £6,819,432 


Average Circulation of the Scotch Banks 5,540,974 18 Banks in all, allowed to issue ......... £9,103,765 
3 ‘ ee The following appears, therefore, to be the 
Total Average Circulation of these banks arati irculation :— 
for the past month ........ Rie seseseseeseeees12,960,406 CompEEnahve Ctnte 6 the Ceanaee 9 


Irish Banks are above their fixed issue £464,938 
Scotch Banks are above their fixed issue 2,791,703 
On comparing these amounts with the Returns 


for the month ending 18th March last, they show Total above the fixed issue ..............++«-£3,256,641 

a i Ge Clemens fe ee rhe, gmounts of Gold and Silver held at the 

Increase of the Circulation of Scotch cee ig amy nnylny demas during the past 
Banks cccccossssoscscscecccccecs sovsevcccsceccs § —- 7 UB ° . 

9 Gold and Silver held by the Irish Banks £2,765,507 

Total Increase on the month.........._ £198,987 Gold and Silver held by the Scotch Banks 3,781,302 








And as compared with the month ending , A ———— 
19th April, 1873, they Pal Total of Gold and Silver Coin ......... £6,546,809 
Decrease in the Circulation of Irish Banks £449,755 Being a decrease of £39,006, on the part of the 


Increase in the Circulation of Scotch Banks 257,234 Irish Banks, and a decrease of £33,645 on the 
—_ part of the Scotch Banks, on the several amounts 
Total decrease on the year.........s0000-+ £192,521 held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO APRIL 18, 1874, 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 18th April, 1874 :— . . : 
Circulation of Notes for the month ending 18th April as compared with the previous month : 














March.21. April 18. , Increase. Decrease. 

Bank of England (month ending April 15)... | £25,178,904 £26,356,600 £1,177,696 Wey 
Private Banks ....... ctdeslaalleslnninns iba hapmneenes 2,625,401 2,718,740 93,339 a 
Joint-Stock Banks ..... sensece eecccsccoceecs wianecsoneeeh 2,383,129 2,500,821 117,692 ‘ 
Total in England ....csccscccsssssssssssosesseseesesssesces 30,197,434 | 31,576,161 | ‘1,388,727 ie 
Scotland ............2 — - . 5,468,676 5,540,974 72,298 eee 
Ireland ese 6,692,743 6,819,432 126,689 yan 

United Kingdom £42,348,853 | £43,936,567 £1,587,714 i. 














The comparison of the month ending April 19, 1873, with the month ending April 18th, 1874, 
shows an increase in the Bank of England circulation of £396,910, an increase in Private Banks of 
£1,432, and a decrease in Joint-Stock Banks of £5,453, being @ total increase in England of £392,889 ; 
while in Scotland there is an increase of £267,234; and in Ireland a decrease of £449,755. Thus 
showing that the month ending the 18th April, as compared with the same period last year, presents 
an increase of £392,889 in England, and an increase of £200,368 in the United Kingdom. : 

The return of Bullion in the Bank of England, for the month ending April 15, gives an average 
amount in both departments of £22,580,676. On a comparison of this with the Return for the month 
ending March 18th, there appears to be a decrease of £584,505 ; and a decrease of £435,442 as compared 
with the same period last year. . 

The stock ‘Of apecie held by the Banks in Scotland and Ireland during the month ending 18th April 
was £6,546,809; being & decrease of £72,651, as compared with the Return of the previous month, and an 
increase of £172,902, as compared with the corresponding period of last year. 
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Waterlow and Sons, Printers, Carpenters’ Hall, London Wall 









































8 
& 


9t 





























a 

rc 

© 
el 











‘amsnjour “F191 ‘6% Avy 07 ‘6c udp woul soowg fipwq—SQNNd HSITONA AHL 








